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THE MONEY MARKET. 
PRESUMABLY owing to heavy applications for Treasur# 
bills at the end of last week money has not been over 
plentiful, and on Thursday was in some demand, owing té 
the large repayment then due to the Bank of England: 
On the same day a fresh surprise startled the discourm 
market in the shape of the withdrawal from offer of six 
months’ Treasury bills, which only a week before hay 
replaced yearlings tor continuous sale. This announce 
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ment caused much bewilderment, and, Ly a complicated 
éhain of argument, was pointed to in some quarters as a 
fresh indication that Bank rate will have to come down 
in order to stimulate applications for the new Treasury 
bond issue. 


bJuly 9, 1921. 


remained steady at about 2754, Belgrade at about 132, 
while Budapest is slightly better at about 1,000. Sofia 
has depreciated from 340 to 350, and Bucharest, in spite 
of harvest prospects, is also a little higher at 251. 
Athens at 66, although a little below its worst, continues 
to depreciate; Constantinople at 535 is also somewhat 





















Previous Rate 

| July 8, | July 1, June 24,|\June17, 

| 1981, | 1g. | igal. | 1921. | eT 

alte tate a. 
Sank Rate Ate doe 6 6 6 65 Gane. 23,21) 
Banks Deposit Rate .......4 (4 | 4 44  4$(Jne.23,°21 
Discount ; Call ..........| 4 | 4 /4 a4 4 pas = 
Houses | Notice ........) 144 (44 | 4% (4$(dne.23,'21) 
‘Treasury 3 months ..| a 5° | 5* | 53° wa 


Market rate (3 mnths’ bills)! 5; yy! 54 | 53 854 Bo. 


. * Additional to those offered by tender the preceding week. 
‘ * + * * 


The Bank return showed no improvement. The stock 
of gold was increased by £2,000, and the circulation rose 
by £102,000, making the Reserve £100,000 lower. 
Securities rose by 41,870,000, Government securities 
being £2,595,000 higher and Other £725,000 lower, and 
‘Deposits were thus a million and three-quarters higher, 
Public rising by £ 4,423,000 and Other being reduced by 
£.2,698,000. The currency notes circulation expanded by 
£:1,523,000 to £325,407,000, which includes 42,012,500 
for notes called in, but not yet cancelled. The fiduciary 
‘issue is £275,444,600, which is £ 42,110,600 below the 
maximum. 

* * * * 


The Swedish and Danish Bank rates were reduced by 
-} per cent. to 6 per cent. on July 5, 1921. The Swedish 
Bank rate had stood at 64 per cent. since May 4, 1921, 
and the Danish rate has been at 64 per cent. since May 5, 
1921. : E 2 7 
There has been more business in the exchange market 
this week than for some little time past, but, although no 
rates have moved violently, there is no feeling of certainty 
anywhere. New York, which ended on July Ist at 
4.72%, rose to 4.734 on Monday, fell away again gradually 
to 4.723 on Thursday, and although yesterday morning 
it was up again to 4.714, the tendency was weak, and 
there is a general feeling that rates may go somewhat 
‘lower. Quotations for futures, at about one-half cent per 
month above spot, are practically unchanged. Paris, in 
spite of banking troubles and a deterioration in harvest 
prospects, has moved up only a little, after some irregu- 
larity, to 46.65 yesterday (as compared with 46.55 a week 
-ago), when Paris was inclined to offer sterling. Brussels, 
.on the other hand, at 47.35, showed a rather wicer spread 
‘from Paris than it did a week ago at 46.82. Paris, at 
‘about 3 centimes per month under spot, and Brussels, at 
about g centimes, are rather narrower quotations for 
futures than last week. Both Italy, at 774, and Madrid, 
at 29, have moved in our favour, while Switzerland has 
gone against us from 22.174 to 22.12, and Amsterdam, 
after a slight relapse, has ended at 11.36, the same as the 
preceding week. Christiania at 26.374 and Copenhagen 
, at 22.274 have both slightly depreciated ; Stockholm, at 
‘ 17.00, after being some points higher during the week, is 
practically unchanged. On Monday there was, for some 
unexplained cause, a sharp appreciation in the German 
mark to 273, after which, however, the rate rose again 
almost at once to its old level of about 279. Helsingfors, 
at 222, has shown itself able to maintain some part of its 
recent recovery, while Portugal, at 8}d, reflects in its im- 
; provement the announcement of a small loan in America. 
Among the Central European exchanges the London rate 
on Vienna (Auslandskronen), after rising to 2,450 on 
Monday, is back at 2,300 as compared with 2,150 a week 
ago. On Monday last the Vienna rate (for Inslands- 
kronen) was 2,820. This tendency of the two rates to 
come more closely together is the inevitable result of the 
decree issued towards the end of April permitting the 
purchase of Inlandskronen from abroad for the purpose 
of direct payments in Austria, and as the meaning of the 
decree becomes more widely understood we may expect to 
see a still closer approximation of the rates. Warsaw, 
after recovering to about 5,500 on the news of the 
energetic measures contemplated by the Polish Govern- 
ment, has moved up again to about 7,500. Prague has 














higher. South American exchanges, as a whole, have 
moved somewhat in favour of this country. India, 


perhaps on more doubtful monsoon news, has weakened 
slightly. The yen, on the other hand, has moved up to 


about 2s 74d, reflecting the general improvement in 


Japanese trade conditions. As the result largely of fears 


occasioned by the Banque Industrielle de Chine there was 
on the 5th a sharp demand for silver from China, bring- 
ing up the price to 363d, but since then demand and price 
have fallen away again somewhat. Shanghai and Hong- 
kong have, of course, followed these movements. 

* * * & 

A SUMMARY OF NATIONAL FINANCE, 

FrxanciaL Year, 1921-22 (ro Date) Aprit 1 to June 30, 1921. 
£ | £ 

Total spent ..... .+» 271,420,290 | Raised by revenue .. 204,168,385 
Dec. in balances.... 253,757 | Net borrowings .... 66,998,148 


Total......... 271,166,533! Total......ee-. 271,166,533 


Estimates for Year 1921-22, 
£ £ 
Ordinary Receipts.. 1,058,150,000 |OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000 Special Expenditure 65,705,000 


Total .....++. 1,216,650,000 1,039,728,000 
| 








Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 
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NATIONAL DEBT, 
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#3 |g | Sa | Meg a |g |g Fs 8 
we | 52 | 38 | 32 3 | $2) | 25 
l< |a |e |8 z 2.05 
Funded Debt .......... | 588 64 | 318| 318| 315| 315| 315| 315| 315 
Term. Annuities ........ 28 22 22 20 19 19 19; 19 
(34% War Stock ....! +» | 49/ 63/ 63) 65) 63/ 63) 63) 6 
ng War Stock ....| ok 16; 14] 13] 13) 13) 13/ 13 
4&5% War Stock...) .. | .. (2,091 | 2,068 |2,047 | 2,008 |1,971 | 1,051 
@ | National War Bonds) .. ee 649 | 1,636 | 1,509 | 1,476 | 1,441 | 1,441 | 1,278 
£ | 4% Funding Loan..| .. a oy aa 409 407 | 407) 407 
a 4% Victory Bonds e+] ee oe | oe * 360 3ST 358 358 358 
3 % Conversion Ln.*; .. | i? a “ as 265 
&4 ury Bonds ....| .. | ne a a oe 18} 22) 2 
§ | Treasury Bills ....| 15 | 77 | 961 | 957 |1,107 | 1,107 | 1,102 | 1,121 | 1,221 
= | Exchequer Bonds ..| 20 67 | 392) 384) 323; 319) 292; 292) 292 
5 Natn! Savings Certs.) .. ee 138 | 227 267| 274) 279) 283) 285 
War Expend. Certs.) ., . a an nis a sa os 
Other Debt ........ ae ee | 944 /1,241 1,306 | 1,181 | 1,164 | 1,136 | 1,122 
American Loan ....| i 51 ae se | ot 
TemporaryAdvances, 1 | ~ | 204) 455) 243) 205 | 306) 155) 152 
654 | 1,105 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,596 | 7,764 
Other Capital Liabilties) 57 | "87 ne 4% | 46 an 47| °48| 49 
eS a ee TT 
_ ‘Total Liabilities...... 711 | 1,162 |5,921 | 7,481 | 8,079 | 7,876 | 7,832 | 7,644 | 7,813 


* By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. 
POSITION OF THE FLOATING DEBT, Movement 


12 days ended 
Way and Means Advances June 30,°20. Mar.31,’2]1, June30,°21. June 30,'21. 
Outstanding— £ £ £ z 


Advances by Bankof England.. 69,750,000... .» _ 39,250,000. . + 10,500,000 
Advances by Public Departmts 173,941,000.. 154,489,000.. 113,074,000. .—16,471,000 
Treasury Bills outstanding . . . .1,050,090,000. .1,120,841,000. .1,221,647 


4000. . + 16,120,000 
Total Floating Debt 





-_— 


dail 1,293, 781,000. .1,275,330,000. .1,373,971,000. . + 10,149,000 
* * * & 
EVENTS OF THE WEEE. 

Juty 2np.—U.S. President signs peace with Germany 
and Austria-Hungary. 

Juty 4rH.—Coal mines reopen. Conference of 
Southern Unionists and Sinn Fein leaders at Dublin. 
Corn Production Acts (Repeal) Bill debated in Commons. 

JuLy 5rH.—General Smuts in Dublin. Chancellor of 
the Exchequer announces new issue of Treasury bonds. 
British Mediterranean Fleet concentrating on Con- 
stantinople. 

JuLy 6rH.—General Smuts confers with Prime Minister 
on Irish question. Debate on time for passing Railways 
Bill in Commons. Death of Lord Balfour of Burleigh. 
Australian Government introduces Bill to establish a 
Tariff Board. 

Juty 7TH.—Commons debate on coal settlement. 
Housing subsidy to end. 

Juty 8tH.—Ulster Premier visits the King. 
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On the Stock Exchange the announcement of the 
forthcoming T reasury bond issue caused a reaction in gilt- 
edged securities, which, however, was arrested later in 
the week, partly on hopes that the new loan will be in- 
strumental in bringing Bank rate lower. The volume 
of business remains small, hopes that lower Bank rate 
and industrial settlement would cause a revival being dis- 
appointed. 

The cotton market has continued to present a more 
active appearance, a feature being the volume of specula- 
tive purchases by shippers of cloth to India, while a 
healthy turnover is reported for several minor outlets. 
From the woollen textile industry more business is re- 
ported than for many weeks past, and the general tone is 
good. Another series of colonial wool sales begins at 
Coleman street on Monday. Work is gradually being 
resumed in the iron and steel industries, and it is hoped 
that next week will see some blast furnaces in operation. 
From Sheffield, however, a continuance of idleness is 
reported by steel makers. The hide market is a little 
firmer. A rather better demand is reported for linseed oil. 

Details of movements and news in the principal markets 


from special correspondents will be found on later pages 
of this issue. 


short-dated obligations. If not, the holder of the new 
bonds can wait for redemption in 1929, and this compara- 
tively short life will secure him, to a great extent, against 
depreciation in the meantime. Offered at the right time 
and by the right Government, the security might easily 
have been very successfully placed, in spite of the obvious 
criticism that it is too short for the investor and too long 
for the market, because the option attached robs the first 
half of the criticism of most of its sting. But the time. 
of course, is ill-chosen with the holiday season just going: 
to begin, though, as the issue is to be on offer till further 
notice, it is possible that when the world comes back to 
business the loan may be galvanised into something like 
success. But the worst obstacle in its way is the discredit 
from which the present Government suffers, especially in 
the matter of expenditure, which has imbued most in4 
vestors with the belief that by lending to it they are likely; 
to encourage it in extravagance. Such an atmosphere is, 
most unfavourable to the efforts of the Treasury to putt. 
the finances of the country on a sounder basis, and must; 
remain so until it can be dispelled. In spite of the cash: 
bonuses offered to holders of maturing securities to induces 
them to convert, it is not expected that professiona 
owners of them will be beguiled into an_ eight-year’ 
securitv. To real investors the conversion terms shoulc: 
be as attractive as the terms of subscription. 














































NEW TREASURY BONDS. 


On Tuesday last the Chancellor of the Exchequer made 
ithe following statement in the House of Commons :— 

“After careful consideration and consultation, I have 
decided to offer for subscription an issue of 54 per cent. 
Treasury bonds maturing April 1, 1929, the price of issue 
being fixed at 97. Holders of the 5 per cent. Exchequer 
Bonds maturing on October 5, 1921, and of National War 
Bonds maturing in 1922 and 1923, will be offered an 
opportunity of converting their holdings into these Trea- 
sury Bonds. The sole purpose of the issue is to provide 
for redeeming maturing obligations, and thus to avoid 
undue recourse to Treasury Bills and Ways and Means 
Advances. I am sure that I can confidently rely on the 
people of the country to support this issue, and so assist 
our efforts to maintain our financial position on a sound 
footing. I should add that the loan will not be for any 
fixed amount, and I do not propose in the first instance to 
fix any definite period within which subscriptions will be 
received. I will circulate in the Official Report a résumé 
of the terms of the issue.’’ 

The following are the terms of issue as thus officially 
published :—Price of issue, £97 per cent. Principal re- 
payable at par on April 1, 1929. Interest payable on 
April 1st and October rst. Interest exempt from cor- 
poration profits tax. Bonds convertible at the holder’s 
option as on April 1, 1922, or October 1, 1922, into 34 
per cent. Conversion Loan at the rate of 4,146 Conversion 
Loan for each £100 of bonds converted. Applications 
will be received on July 12, 1921, and thereafter until 
until further notice. The first dividend will be payable on 
October 1, 1921, and will represent interest to that date 
from the date on which payment for the bond is made. 
On notice given not later than July 26, 1921, holders of 
the following Exchequer and National War Bonds may 
surrender their holdings in whole or in part, and receive 
in exchange therefor similar holdings of like amounts of 
Treasury Bonds of the present issue, together with a cash 
payment as follows :— 

5 per cent. Exchequer Bonds, due October 5, 1921, a cash pay- 
ment of £4 per £100 of bonds surrendered. 

5 per cent. National War Bonds, due October 1, 1922, a cash pay- 
ment of £4 per £100 of bonds surrendered. 

5 per cent. National War Bonds, due April 1, 1923, a cash 
payment of £3 103 per £100 of bonds surrendered. 

5 per cent. National War Bonds, due September 1, 1923, a cash 

Payment of £3 10s per £100 of bonds surrendered. 
All conversions will take place as on July 26, 1921, to 
which date interest will be paid in respect of bonds sur- 
rendered, and from which date the 54 per cent. Treasury 
Bonds issued in exchange will carry interest. 

It will be seen that the terms attached to the new issue 
should be very attractive to investors, since they can place 
their money at a high rate, and acquire an option which 
will enable them to transfer it to a long-dated security, the 
32 per cent. Conversion Loan, if before October, 1922, 
‘such securities should have become more desirable than 





THE RAILWAYS BILL. 


Tue Railways Bil! is advancing through Committee witl 
slow but not stately steps. In spite of the fact that thd 
Committee is now sitting till 6 p.m. three days a week,’ 
the 75 clauses of the Bill are being disposed of at a rat¢ 
fractionally less than one clause per diem. On Wednes} 
day Sir Frederick Banbury proposed by an amendment ti: 
Clause 12 to deprive the Transport Minister of power té 
order a company to afford reasonable facilities and con,’ 
veniences to the public. After a discussion lasting 14: 
hours he found one other member in a Committee of morc: 
than 60 to support him. The groups have been settlec 
practically in the form proposed by the Minister, with the 
addition of the Scottish grouping which he accepted or 
the first dav. But the precise terms of amalgamation ar: 
to be finally settled on Report. The South Wales coa* 
lines, the Taff, the Barry, &c., have been transferrec 
from the category of “absorbed’’ to that of “con: 
stituent ’’ companies in the Great Western group. Thé 
change, while possessing some importance from the in# 
ternal company point of view, makes no difference affect; 
ing the public interest. There were one or two interesting 
discussions as to what was to be done with a companyi, 
with a liability of some thousands of pounds for Parlia}. 
mentary expenses, whose only asset was an Act which 
nothing had been done to put in force. Attempts to mairf: 
tain the old idea of competition, in place of the idea 
territorial monopoly substantially embodied in the Bilf, 
were made in the shape of amendments to create f 
Central and a Liverpool and Manchester group, but wer 
defeated. The members for Hull, needless to say, diesi 
in the last ditch in an endeavour to prevent the Hull an}! 
Barnsley being absorbed in the North-Eastern group, bi} 
were beaten by a majority of nearly three to one. i 
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¢ 
In the course of the week it became evident that some- 
‘thing must be done to accelerate progress. August 15th 
-is only five weeks off, and on that day the companies 
besome responsible for their own finance. — Without the 
'£60,000,000 grant, for which the Bill provides, the posi- 
‘tion of many of them will be perilous in the extreme. In 
‘the language of a member, who is also a railway director : 
‘“ Unless this Bill is passed before that day many of the 
less financially strong railway companies will be faced 
with absolute bankruptcy.’’ Accordingly on Wednesday 
evening, in the House downstairs, Mr Chamberlain sub- 
mitted a series of drastic proposals, which, after a long 
‘debate and several divisions, were duly passed. Part III. 
‘of the Bill, consisting of 40 clauses, establishing a Rates 
‘Tribunal and giving it full powers to control rates in 
‘future, is transferred to a separate Committee. The step 
was very necessary. When the Bill was introduced it was 
generally understood that this part, having been accepted 
by the railway companies on the one hand and the great 
trading organisations on the other, was mainly non-con- 
tentious. Since then about 500 amendments have been 
put down. The separation of the Bill into two parts, 
referred to two different Committees, is said to be unpre- 
cedented. But there is no practical difficulty involved, 
for Part III. is really in effect a separate measure, and 
might perfectly well have been introduced as such, except 
for the technical reason that it makes provision for the 
-rates to be charged by the groups which only come into 
existence under the provisions of Part I. Secondly, power 
-is given to the chairman of each Committee to enforce 
‘what is technically known as a “ Kangaroo’’ closure, 
. that is, to select from the amendments those which appear 
i best suited to secure discussion on important points of 
‘principle, and to jump over the rest. Thirdly, Mr Cham- 
‘berlain proposed that when the Bill emerges from Com- 
: mittee three days and no more should be allotted for the 
‘report and third reading stages. He subsequently gave 
‘way to the extent of allotting five days. But from the 
‘ table of the allocation of Parliamentary time which he put 
‘forward it is evident that it will only be with good luck, 
‘ and after a fierce scramble, that the Bill will receive Royal 
: Assent by August 15th. 
; The railway companies are fortunate in their choice of 
+ the member who acts as their principal spokesman, Major 
; Hills, a North-Western director, who sits for Durham 
t City, and who has done his best not only to improve the 
; Bill, but to smooth its passage. 





SAPEGUARDING UNEMPLOYMENT. 


; WHEN we say that a man is “ well-meaning ’’ we politely 
‘imply that though his intentions may be good his actions 
: in their working out are both feeble and futile. In this 
: Gualified sense we do not doubt that the Government, 
-urged by their Protectionist supporters, were ‘ well- 
_meaning *’ when they drafted their Bill for the “ safe- 
: guarding ’’ of industries. Their intention was to reduce 
‘the risk of men in some of our industries being thrown 
out of work by the so-called dumping of foreign-made 
‘imports. But what they overlooked at the beginning, and 
‘are trying with the aid of distorting spectacles to overlook 
‘ now, is that no industry in this highly organised country 
_ Stands by itself. They are being warned by the big banks 
and by the great woollen, cotton, and steel trades that 
in regard to industry this country is a highly articulated 
; machine in which the elementary completed product of 
‘one trade is the semi-manufactured raw material of 
; another trade higher up the industrial scale. In the words 
of the hymn, “ We are not divided, all one body we.’ If 
_ the elementary product of one trade be advanced in price 
by means of a tariff on competitive imports, then the trade 
higher up the scale, which uses this product, home or im- 
ported, as a raw material, is at once penalised in the 
world’s markets. In other words, by “ safeguarding ”’ 
employment in some trades we shall certainly safeguard 
unemployment in other and possibly more important 
trades. The danger which threatens us, as has been 
clearly brought out in the debates on the Bill in Com- 
mittee, is lest protective tariffs may be imposed in the 
interests of some trades, because the procedure laid down 


in this Bill does not permit the effect of these tariffs on 
other trades to be adequately appraised. 
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In Part II. of the Bill Clause 2 lays down the conditions 
under which specific trades may by Order be brought 
within its provisions, and be protected by a tariff of 334 
per cent. on imported goods. A trade applying for an 
Order has first to satisfy a Committee set up by the 
Board of Trade that goods are being “ dumped ”’ at prices 
below the cost of production here, or are being imported 
from countries with depressed exchanges at prices below 
those at which similar goods can be profitably manufac. 
tured here. Next the Committee has to be satisfied that 
by reason of the above importation “employment in any 
industry of the United Kingdom is being, or is likely to 
be, seriously affected.’’ Those conditions being declared 
by the Committee to be fulfilled the Board of Trade 
“may ’’ make an Order. In the original Bill an Order 
made had merely to be laid on the table of the House of 
Commons for twenty-one days, but the protests against 
the unconstitutional grant of taxing powers to the Board 
of Trade have brought out a Government amendment 
under which Orders to have effect must be definitely 
approved by resolution of the House. This amendment 
does ensure that the House of Commons shall take re- 
sponsibility for Orders, but there is no adequate provision 
in any part of the procedure yet laid down whereby the 
inquiring Committee and the Board of Trade will be 
compelled to look beyond ex-parte applications by specific 
trades, and to take into account the effect of any Orders 
upon the general trade and employment in the country. 
The whole procedure is ex-parte ; it permits trades which 
are threatened by dumping to seek the protection of 
tariffs, but it does not permit other trades to show cause 
why these tariffs should not be imposed. One may pro- 
duce evidence to show that unemployment is caused by 
dumping, but one is not allowed, as the Bill stands, to 
produce evidence to show that unemployment will be 
caused by tariffs. 

It was not possible seriously to defend this one-sided 
arrangement when Clause 2 came before the Committee 
of the House in the latter part of last week. The out- 
and-out Protectionists, to whom tariffs bring a myst 
soul comfort by mere imposition, could vote down amend- 
ments more easily than they could produce plausible argu- 
ments against them. The fight came over an amend- 
ment requiring a Committee (under Part II. of the Bill) 
to satisfy itself that the effect of an Order in a specific 
case would not diminish the aggregate employment in the 
United Kingdom. A typical example of the dependence 
of one trade upon the products of another is afforded by 
paper. The trades—publishers, printers, bookbinders, 
&c.—which use paper as a raw material employ five times 
as many people as the trades which make paper. The 
paper-making trades might apply for an Order setting up 
a protective tariff upon imported paper, a Committee of 
the Board of Trade would be empanelled to hear them, but 
the much larger paper-using trades would not have any 
locus standi to appear also before the Committee and offer 
evidence against the application. An inquiry taken under 
such conditions would be flagrantly absurd, and yet 
nothing would stand between the paper-using trades and 
a protective tariff on their raw material except an appre- 
ciation by the Board of Trade of the absurdity of the 
whole proceeding. Similar examples can be taken from 
any trade in this country which uses as its raw material 
the completed product of another trade. No industry 
uses more partly manufactured material, much of it im- 
ported, than do our great shipbuilding yards, and yet, 
under that Bill, the shipbuilders would be unable to put 
up their case against a duty of one-third ad valorem on 
ships’ plates. 

Although the President of the Board of Trade, Mr 
Baldwin, showed in his speech against the amendment that 
he realised its unanswerable force, he felt constrained to 
oppose it in the name of the Government. Mr Baldwin 
is the victim of ‘‘ political exigencies.’’ This Bill has been 
thrown as a sop to the rebellious Protectionist majority in 
the Government; it has been deserted by the author of its 
being (gone to the Exchequer), and Mr Baldwin is com- 
pelled to play the part of a conspicuously reluctant foster- 
parent. His argument against the amendment was con- 
clusive in its favour. He said that if a Committee took 
into consideration the effect of a tariff in one trade upor 
employment in other trades, the inquiry in each case would 


' be protracted into months and no decision reached. It 
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would be far better that no decision should be reached than 
that the ex-parte appeal of one trade for protection should 
lead directly to loss of trade and unemployment in other 
and more important trades. The case for the amendment 
was: “ Hear the other side.’’ The case for the unamended 
Bill was the case of the judge who refused to hear more 
than one side, lest the mind of the court should be con- 
tused. In order that the inquiring minds of the Board of 
Trade Committee may not be confused, they will not, if 
the Protectionists have their way, be allowed to hear more 
than the case for protection. 

But Mr Baldwin, though he opposed the amendment 
to which we have referred, and secured its rejection, 
clearly sees that Clause 2 of the second part of the Bill 
cannot be left in its present state. He promised that 
before the Bill leaves the Commons he would try to find 
some means by which a Board of Trade Committee “ might 
be enabled to take cognisance of some facts other than 
those directly concerned with the one industry ’? which was 
applying for protection. We trust that he will be patient 
in trying, that if at first he does not succeed, he will try, 
try again. The instinct of self-preservation may stimulate 
his flagging imagination. For, as President of the Board 
of Trade, he will have a ‘‘ rotten time’’ if Clause 2 be 
not substantially amended. Every report by a Committee 
in favour of a tariff on some industry will be received with 
howls of protest by all those other industries which will be 
adversely affected. Though the Committee could not hear 
them, the President of the Board of Trade will not be able 
to refuse audiences. He will spend no small part of his 
working day in receiving deputations and in retrying, with 
the assistance of his officers, the pros and cons of a case 
concerning which the Committee has heard no more than 
the pros. The Board of Trade will never dare to make 
an Order which it cannot defend from every point of view 
when that Order is submitted for confirmation by the 
House of Commons. Even in a House with a Protec- 
tionist majority, sheer protection, for its own sake, regard- 
less of consequences, cannot find many thick-and-thin 
supporters. 





PILFERAGE. 


One of the greatest difficulties in the prevention of pilfer- 
age is the number of hands and people interested in 
every sea voyage. First there is the consignor and his 
packer, whose duty it is to see that the merchandise 
Starts the voyage in a fit condition to travel, and resist 
the attentions of wayside thieves ; second, the carter who 
takes the goods from warehouse “o wharf or dock ; third, 
the lighterman; fourth, the dock authority; fifth, the 
stevedore ; sixth, the police ; seventh, the shipowner; and 
lastly, the thieves and the underwriters—the former 
pocketing the proceeds of the pilferage, and the latter 
being expected to pay for the thieves’ fun. 

It is largely because there are so many interests con- 
cerned that pilferage continues, every party being in- 
clined to say that the fault lies elsewhere than with him, 
the shipowners saying that most thefts take place on land, 
the carters declaring that they are committed in ware- 
house or at sea, the dock authorities putting the blame on 
anybody but themselves, and_ all agreeing that under- 
“titers ought to pay the claims. If only these conflicting 
interests could be harmonised or so far brought into touch 
with each other as to make common action possible we 
should have gone a long way towards stopping the evil. 
For this reason we weleome every open statement of 
°pinion from shipowner, carrier, ‘lighterman, or dock 
authority, and are especially glad to note the practical 
“ugsestions made in the second interim report of the 
Chamber of Shipping Committee, published during the 
Past week. The points on which the Committee touches 
may be summarised as follows :— 
co Greater care in the issue of bills of lading, and dis- 

uragement of bills “ received for shipment.”’ 
oe wpe definition of lighterman’s liability and amend- 
Fa the London Lighterage clause, this amendment 

pending on a Bill now before Parliament. 
“a Improvement of the police service, and extension 
€ London police scheme to the whole of the River. 


Adoption in other countries of similar schemes, accom- .” 


panied if necessary by a levy on steamers using the docks. 
(4) Enlistment of special help at certain foreign ports, 
and especially co-operation of the Seamen’s Union. 
(5) Assistance in foreign ports of officials of the Depart- 
ment of Overseas Trade, who can render valuable help. 
(6) Regulation of the packing of goods, or rejection by 


the shipowner of goods which appear to be insufficiently - 


packed. 


(7) Improvement in ships’ fittings to make the task of “ 


thieves on board ship more difficult. 


(8) Fuller instructions to masters and men for the safe ° 


handling of cargo. 


(9) A more complete tally of goods, and better relations * 


between shipowners and dock authorities for examination 
of cargo at the time of discharge. 

There is little doubt that the suggestions made by the 
Committee follow the right lines, and if they can be 
successfully carried out a great reduction of the evil 
should be achieved. The fundamental principle is to bring, 
about better co-operation of all the parties, those who 
carry the goods, those who handle them, and those who 
are responsible for law and order in the docks. In other 
words, the whole organisation of transport has to be 
tightened up, and a much closer control established at 
every stage of the voyage. The old organisation which 
was good enough for pre-war conditions, when dishonesty, 


flagrant enough to commit downright theft, was com- ; 


paratively rare, is not strong enough for the present day, 
when most men seem ready to yield to the first tempta- 
tion that offers itself. Until the pre-war standard of 
conduct is restored everybody must be prepared to spend 
more money on police, on clerks to tally goods, on more 
expensive methods of packing, and on better supervision, 
both in warehouse and on board. 

Apart from their advice to shipowners to take greater 
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care in issuing documents and in tallying goods, two ; 


points stand out in the Committee’s report—the extension 
of the London police scheme and the possibility of forcing 
shippers to pack their goods more effectively. In the 
London docks there has undoubtedly during recent 
months been an improvement due to better police methods, 
and if in other ports and other countries a corresponding 
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improvement could be made merchants all over the world : 


would be greatly benefited. On the matter of packing 
shipowners are in something of a difficulty. An attempt 
to standardise the packing and force shippers to reach a 


given standard of efficiency is not a plan that inspires ; 


confidence. On the other hand, the present method of 
scribbling across bills of lading some such words as 
“packages frail’’ is equally unsatisfactory. No one 
supposes that the person who writes the words on the bill 
has made a thorough examination of all the packages he 
condemns, and experience suggests that certain lines 
make a practice of damning all the packages of certain 
shippers against whom they have for some reason or other 
a black mark. There are, we believe, some firms in 
London whose method of packing is as good as their 
neighbours who never get a bill that is not ‘‘ claused,’’ 
and are consequently having perpetual trouble with their 
insurers when claims come along for settlement. If it 
were possible to give up the habit of clausing bills and 


instead to reject the frail cases and make shippers repack 
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the goods, the change might have excellent effects in > 
making merchants really careful in selecting their cases | 


for shipment. 


Two points not dealt with in this second interim report ‘, 


must not be lost sight of, first delay, and second under- 
writers’ liability. The thief’s best friend is the man who 
delays goods at the docks, either because he cannot ship 
them or because he does not want the delivery. Leave 
eoods in the dock warehouse in Constantinople for three 
or six months, and the chance of getting them intact 
when you do apply for them is very small. Quick loading, 
quick discharge, quick delivery are essential to satisfac- 
tory international trade. The question of insurance seems 
for the moment to be settled. Underwriters are now 
accepting only 75 per cent. of the theft risk, based on the 
actual shipping value. 
ing part of the risk on to the merchants’ shoulders has 
had some effect is obvious, but for all that the present 
arrangement is far from perfect, and as the scandal of 
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possible for merchants to take out a full policy of insur- 
ance. For desperate times desperate remedies are re- 


- quired, but let us hope that these need not be kept in 
’ force for ever. 








OUR INDEX NUMBER. 


THE very small decline in our Index Number of wholesale 
prices of commodities recorded for May has been followed 
by a considerably larger drop during June, the total falling 
from 4910 to 4810, a decline of 100 points. This results 
from a sharp reduction in one or two quotations rather 
than from a general decline. The present figure of 4810 


‘ compares with 7847 a year ago, with 8352 at the end of 
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March, 1920, the highest point reached, and 2565 at the 
outbreak of war, and is the lowest figure recorded since 

















November, 1916. Our usual table below gives the 
monthly fluctuations of the five groups :-— 
loge. | sa 
Reg | ze% | 
so oa | @ 
a 3 ° - Issa 
a a - | mm } » 
Date. 2@ |=36) 3 \% 320 ig 
— -— M _— 
£4 |g0a| % | & |288) 3 | 88 
3 |5 gels |e | ao 
Basis (avg. 1901-5). . | 500 300 _ 500 400; 500 | 2200 1000 
Jan. 1, 1914... | 565 355 | 642) 491) 572 2623 1192 
April 1 m sees | 560) 3503 | 6263, 493) 567 | 2597 118-¢ 
July 1 sees | 5658 345 | 616 | 4713) 551 | 2549 | 1125's 
End July ,, ....| 579 352 | 6163 4644} 553 | 2565! 1166 
» Dec. ,, «| 714) 414 | 509| 476 | 6864! 2800 127:3 
» Dec. 1915....| 897, 446 | 731 T1la) 8484) 3634 | 165-1 
» Dec., 1916.... | 1294 553 | 11244) 8244) 1112 | 4908 | 223-0 
» Dec., 1917.... | 1286 686 | 16844, 8394) 13484) 5845 2632 
» Oct. 1918....| 1271) 780 | 1889) 8784 13914, 6210 282-6 
a 1289 | 7823 | 1848 | 903 | 13894| 6212 | 2826 
» Dec. _,, .... | 1303 7829 | 18054 866 | 1337 | 6094 | 277-0 
» Jan., 1919.... | 1287 | 7824 | 16184 828 | 1335 | 5851 | 265-9 
» Feb. 4, ..+. | 12884 7824 | 15964, 818 | 13104, 5796 , 263°8 
» Mar. ,, ....| 1285 7824 | 1502 | 8444) 1294 5708 | 259-4 
» April ,, .... | 13063 752 | 15123) 9123! 12903! 5774 262-4 
» May 4, «...| 1310 7763 | 1643 931 | 1327 | 5988 | 272-2 
» June ,, ....| 1338 | 800 | 17414, 937 | 13714 6188 | 287'3 
» July  ,, .... | 1339} 805g | 18544) 10334] 1417 | 6450 293-2 
» Aug. , «... | 1380 8224 | 18774| 1040 | 1383 | 6503 | 295-9 
<—- eos: 817} | 19794; 1047 | 1344 | 6587 , 299-4 
» Oct. ,, .... | 1412 838 | 2123 | 1064 | 1358 | 6795 | 308-9 
» Nov. ,, «+++ | 14274 866 | 22024) 1093 | 1396 | 6985 | 317-5 
» Dec. _,, .... | 1441 8814 | 24924! 1145 | 14534 7364 | 334-7 
» Jan., 1920.... 1461 8574 | 27024) 12114) 15354! 7768 | 353-1 
» Feb. ,, .... | 1454 | 8864 | 29514) 12534! 16144/ 8160 | 370-9 
» Mar. ,, .... | 1508 | 914 | 29744) 1246 | 17094! 8352 | 379°6 


» April ,, .... | 1498} 908 


29384, 1am 16544; 8232 | 374-2 





» May  ,, «++. | 1484 | 981g | 2819 | 12954! 1619 | 8199 | 372-7 
» June ,, ....| 1511 | 9294 | 2562 | 1289°| 15554] 7847 | 356-7 
» July y, .... | 1499 | 934 | 2594 | 1308 | 1541 | 7876 | 358-0 
» Aug. ,, «++. | 1438) 927 | 2521 | 13024) 15543! 7743 | 352-0 
» Sept. ,, .... | 1504 | 928 | 23623! 1311 | 15394! 7645 | 3475 
» Oct. ,, s+. | 15604) 9004 | 19524) 13165! 1446 | 7175 | g26-2 
» Nov. ,, «.-. | 1478 | 8694 | 1651 | 12593! 1336 | 6594 | 299-7 
OS ee ance 1344 | 805 | 1284 | 1216 | 1275 | 5924| 269-3 
» Jan. 1921.... | 12954 797 | 1187 | 11283) 1209 | 5617 | 255-3 
» Feb. ,, ..++ | 11764 771 | 1038 | 1053 | 11374) 5176 | 235-3 
ee senns 1212 727 | 1030 | 1003 | 1125 | 5097 | 231-7 
nie" aeeapaetts 1196 | 723 | 1031 | 936 | 1043 | 4929 | 224-0 
» May ,, «...| 1195 | 691 | 996 | 963 | 1065 4910 | 2232 

RE pe 11744) 6653 | 9734! 973 | 10234! 4810! 975-6 


The minerals group, it will be seen, is alone in showing a 
slight rise, this being due to a rise in pig-iron. Steel 
rails and iron bars were unchanged, while tin and copper 
were slightly lower. In the first group of foodstuffs beef 
and mutton were lower, and barley fell a little, but other- 
wise there were no movements worth recording. In the 
group of subsidiary food products the only alteration of 
note was a sharp drop in sugar, tea and coffe 
shade firmer. 

In the textiles group Australian wool and silk have 
moved up a little, but hemp and jute are lower, and all 
cotton quotations show a fall. Messrs Robert Barbour 
and Brother’s monthly report shows that prospects of 
revival in trade, now that the coal and cotton disputes are 
settled, have brightened. They write :— 

The outlook at the beginning of the month was al 
as it coukd be. No coal, no mills running. 
was im general terms the daily men. 
regard to the two great industrial di 
in either case the least apparent 
of any weight was impossible, 
expected so long as the question 
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vague and without guarantee. Later on, however, an improved 
undercurrent of inquiry began to make itself felt, and in one way 
or another, despite prevailing hindrances, the position showed 
distinct signs of improvement. Mail and telegraphic reports from, 
China indicated a healthier state of things in that market, stock. 
were being gradually reduced, and fresh purchases of grey and 
white shirtings finding their way into the older books. Within 
the last two weeks Calcutta has shown renewed interest in dhooties 
mulls, jacconets, and shirtings, whilst other Indian markets have 
put out feelers not altogether without promise. 


In the miscellaneous section the only change of any size js 
a drop of over 20 per cent. in petroleum. 

We show below how prices at the end of June compare 
with those ruling at the time of the Armistice, the index 
numbers for the end of November, 1918, being taken as 
100 :— 





Cereals 

















Other 1,.| Mine- | Miscel- | 
and | Foods. Textiles. rals, |laneous,| Total. 

| Meat. | 
End Nov.1918 100 | 100 | 100 | 100 | 100 10 
me Mar. 1919, 100 | 100 81 | 94 93 | 92 
» Sept.,1919} 108 | 104 107 116 97 | 106 


» Dec. 1919 112 | 113 132 126 104 118 
» Mar.,1920/ 117 | 116 161 138 123 | 134 
, Aug. 1920 111 | 118 136 144 112 | 124 
» Sept.,1920, 117 119 128 145 110 | 123 


» Oct. 1920 121 | 115 104 | (145 104 | 16 





» Nov. 1920) 115 | Ill 89 | 139 96 | 106 
» Dec. 1920) 104 | 103 69 134 92 | 95 
» Jan., 1921; 100 102 64 | 12 87 90 
» Feb., 1921) _— | 99 56 = 116 82 83 
» Mar.,1921; 94 | 9% 56, lll 81 82 
” ‘april,1921; 93 | 93 56 | 104 7% 7 
» May, 1921) 93 | 89 54 107 77 7 
, June, 1921 91 85 53 108 74 | 77 








Minerals alone remain above the Armistice level, while 
textiles are nearly 50 per cent. lower than at the termina- 
tion of hostilities, after having been over 60 per cent. 
above that level at the end of March, 1920. Taking the 
end of July, 1914, figure as 100, the present totals work 
out as follows :—Cereals and meat, 203; other foods, 
189; textiles, 158; minerals, 210; miscellaneous, 185; 
total, 188. 





GOVERNMENT TRADING. 
A BLve-BooK has recently been issued, which is likely to 
be a work of frequent reference in future discussions upon 
the subject of excursions by Governments into the realm 
of commerce. This official publication (Cmd.1368, price 
3s 6d net) contains the trading accounts and_ balance- 
sheets relating to the services undertaken by the Govern- 
ment during the war in connection with war materials 
and food supplies, with comments thereon by the 
Comptroller and Auditor-General. The volume is not 
entirely comprehensive, in so far as it excludes the 
accounts of the Ordnance Factories, the Army Clothing 
Factories, the Ministry of Munitions National Factories, 
and other Government establishments, which are 
published separately. But, on the other hand, 1 
includes the accounts of the operations of the Ministr) 
of Food, of the Ministry of Munitions as_ regards 


wool and other raw materials, of the Sugar Com- 
mission, the Wheat Commission, of the Ministry ©! 
Agriculture, of the War Risks Insurance scheme, 


and other Government war activities. The accounts 
are in some cases complete, in others provision il, 
while in some cases the activities concerned are still being 
carried on. The financial results of the various operations 
are diverse. On its dealings in wool and other raw 
materials the Ministry of Munitions shows a profit of over 
471 millions. Of this sum apparently about £957 millions 
is due to colonial wool, and this amount is subject to 
profit-sharing arrangements with the Dominion Govern- 
ments. On the wool accounts the Auditor-General writes 
as follows :—‘“ The purchase of the colonial wool clips 
continued until June 30, 1920, under the agreement with 
the Dominion Governments, and large stocks remain 
unsold. The department, however, will render only one 
further account, covering the period April 1st to De- 
cember 31, 1920, arrangements having been completed 5» 
which the remaining stocks will be liquidated as from 
January 1, 1921, by an independent company known 2s 
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the British Australian Wool Realisation Association. 
This company has acquired from the Commonwealth 
Government the entire interest (one-half) of that Govern- 
ment in the Australian profit-sharing wools remaining in 
the possession of the Ministry. — It was estimated that. 
when the accounts for this section up to December 31, 
1920, were completed, the total assets would be found to 
consist of a stock of wool, fully paid for, exceeding 
1,800,000 bales, and a cash balance exceeding 
£12,000,000. The nominal share capital of the company 
based on these estimates has been fixed at £25,000,000.”’ 
Other profits include £2 millions odd on imported 
timber administered by the Board of Trade, and 
£988,090 on the operations of the Ministry of Food, 
while from the operations of the Central Control Board 
(Liquor Traffic) £435,330 accrued to the Exchequer 
up to March 31, 1920. On the War Risks Insurance 
scheme there was at March 31, 1920, a surplus of 
receipts over payments of £ 22,267,595, but “a 
portion of this amount will be required to meet 
liabilities not definitely ascertained.’’ Profits on trading 
with interned steamers, &c., were £ 1,338,008, and 
profits on freight on Government-owned prize, detained, 
and other vessels, #,1,151,922. Entries on the losses 
side are numerous. They include deficits of 44,270,868 
on home timber, £2,003,655 on sugar, £.1,172,603 
on flax production, £5,396,260 on fertilisers, 
£12,962,932 on fish, oil, and vegetables, 44,462,596 on 
motor tractor and horse ploughing, while far the most 
formidable loss in the list is that of {104,810,517 on 
cereals administered by the Wheat Commission. This 
figure, it is stated, represents “ approximately the loss 
involved in selling the loaf below its cost, taking into 
account the profit realised on the sale of cereals used for 
purposes other than the loaf.’? The Government has not, 
of course, been immune from the unfortunate experience 
of private concerns in suffering loss through falls in the 
values of stocks. The accounts of the Sugar Commission 
provide a striking illustration of this point. On its 
operations from August, 1914, to March 31, 1919, this! 
Commission showed a net profit of 46,057,799, but in the 
following twelve months a loss of no less than 
£.8,061,454 was sustained. It would be very easy, in the 
case of many of the accounts, to frame an indictment 
of the authorities responsible, but it must always be 
remembered that most of the operations which led to loss 
were carried on not under ordinary commercial conditions, 
but under the stress and haste of pressing national 
emergency. And sometimes, as in the case of the Wheat 
Commission, the losses were incurred voluntarily and as 
a matter of high policy, which, whether right or wrong, 
was altogether beyond the control of those who had to 
conduct the business in question. The Auditor-General, 
the public usefulness of whose investigations is apparent 
all through the volume, is able to conclude that :— 
“Subject to the observations in the subsequent para- 
graphs of my report, the results of my examination were 
generally satisfactory.’’ 

However, some of these “ observations in subsequent 
paragraphs’ disclose shortcomings which make un- 
pleasant reading for the taxpayer. A few examples may be 
taken for illustration. Arrangements were made, without 
Treasury sanction, for the erection at Hull of wool 
Storage accommodation at a “possible expenditure of 
£250,000." The contract apparently was placed “ with- 
out competitive tenders and without consultation with 
other manufacturers as to other types or designs of 
sheds.’’ In this case the Treasury were dissatisfied and 
refused to share responsibility. In connection with the 
Home Timber Supplies Department one reads of “an 
excess charge of £28,451,’’ a refund of which from the 
Canadian authorities is being sought, while apparently 
unnecessary cost was incurred by paying sums to “an 
Allied Government ” at a less favourable rate of exchange 
than that agreed upon. It is also rather startling to find 
that losses on flax production were about 50 per cent. of 
“xpenditure, and that in one year upwards of £200,000 
as paid to each of two firms as commission on sales of 
acon and lard. The Auditor-General suggested a 
ns rate of commission on larger turnovers, but 
_ Ministry of Food, rightly or wrongly, rejected the 
“sgestion. Then there is the well-known case of British 
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Farina Mills, Limited, in connection with which public 
funds have been charged with over £500,000, and assets 
to be realised are estimated not to exceed £70,000. The 
thoroughness with which the facts about such dealings 
as these are set out justifies the description of the Auditor- 
General as one of the most useful of our public servants. 
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Business Notes. 


The Indian Monsoon.—The monsoon in India broke at 
Bombay about a month ago, and during the first couple of 
weeks the rains were very heavy. According to a tele- 
gram received this week from the Viceroy in India, there 
has been a break in the rains, chiefly in the North-Western 
area. A revival of buying for India in Lancashire cotton 
goods is now showing itself, and Manchester merchants 
are rather concerned as to the effect of the less satisfactory 
monsoon reports upon trading conditions. It may be 
said, however, writes our Manchester correspondent, that 
private cables received this week in Manchester are rather 
better than the public telegrams. Buying of cotton goods 
has yet not been checked, and although the grain crops in 
certain parts of India may not do very well, it is believed 
that the coming season will be generally satisfactory. 
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Bank Dividends.— Many of the midsummer interim divi- 
dends of the leading joint-stock banks have been an- 
nounced this week, and few changes are shown as com- 
pared with last year. The dividends for a number of 
vears are shown below :— 
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,1914)1915 1916 Peeapnea pees 1920;192 








Bank of Liverpool and Martin's, *16 \*16  *16) *16)*16 | 16 Bete 
| 


} | } 
Barclays Bank “ B”’ shares....| +183 +174 174 +174/+20 eo | 14) 14 
Lancashire and Yorkshire ....| 17 | 16, 16 | 16; 16 16 | 16 17 
Lloyds ....cccccecceseesecess *184,°183 183) 183) 183) 184) 163) .. 


London Joint City and Midland 18 | 18 18 | 18} 18; 18 | 18 /| 18 
Lon.Cnty. Westminster & Parr’s, 214; 18 | 18 | 18 | 20 | 20; 20| .. 
Manchester and County ......| 1475; 154 134, 134) 15 | 15 | 15 
Manchester & Liverpool District *174/*174 *174, 174) 174) 174) 184 
National Provincial and Union! 18/16 16 | 16} 16} 16 | 


Po EH a seedling Dain Ne BEL ee 
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Williams, Deacon’s ..++++++++| 15 14. 14 | 14} 14 124 124) 1244 
Alexanders Discount........+. | 10 10 10/10/12 13 14 | 15 
National Discount........ee+- } 11} 10; 10; 10j 1l | 12 | 12} 12 
Union Discount......-sceeees | 13113113} 13|,13| 14) 14] 14 : 
* Final dividend. + On old capital. ; 
The only change shown by the banks is an increase bya 
the Lancashire and Yorkshire, but the alteration is made 
“with a view to equalisation of the two half-yearly dis-{ 
tributions.’’ Alexanders Discount Company pays an addi-j 


tional 1 per cent. It had been generally anticipated that} 
few changes would be made in dividends, for any declineg 
in profits due to the trade conditions of the half-year has 
probably been counterbalanced by the absence of invest-3 
ment depreciation. 

The Railway Deficit.—A statement issued by the Ministry* 
of Transport shows the claims put forward by the railway; 
companies under the agreements for the month of May’ 





| Total gross receipts were £13,255,000, and total expendi 
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After deducting the debit balance 
shown on the working of ‘‘ other businesses ’’ the deficit 
was £5,242,000. The Government guarantee is 
£ 3,852,000, making the net Government liability as 
claimed £9,094,000. The Government liability for April 
was £9,544,000, making a total of £.18,638,000 for the 
first two months of the financial year. Passenger receipts 
were not much lower in May than in April, but goods 


ture £ 18,102,000. 


train receipts fell from £,6,978,000 to £.5,738,000. 
Receipts from coal, coke, &c., were only 4,285,500. 
‘Goods train traffic in May, 1920, was returned as 


t the figures did not cause 


AM1,114, 


American Cotton Crop.—The Agricultural Bureau of 
the United States Government has published its second 
report on the cotton crop for the season 1921-22. The 
condition on June 25th has been returned at 60.2 
against 66.0 per cent. a month previously, 
cent. in June, The bureau has also issued an esti- 
mate of the acreage, this being given as 
as compared with 35,654,000 
reduction in the acreage, 


The reports about 


2 per cent., 
and 70.7 per 
1920. 
26,519,000 acres, 
year The 
cent. 
and when published 
any particular change in 


acres a 
therefore, is 
as expected, 


ago. 
over 28 per 
are 


raw 


cotton values. On the basis of the statistics published, 
the crop should be only about 8,500,000 bales, against 
I 3,350,000 bales for the season which is now ending. 
rhe condition report is the worst for 20 vears, and 
sections of the belt appear to have been adversely affected 
by the wet spring. Numerous advices are being received 
of the plants being seriously injured by the boll weevil 
pest. 





Oil in Troubled Waters —The innumerable 


shareholders 
in the Shell Transport and Trading 


Company have de- 
rived consolation from the study of the chairman’s speech 
at the meeting last Monday, while they have gained illu- 
mination from that of Sir Henri De terding. The effect in 
the Stock Exchange was to bring about improvement in 
the prices of Shells, Mexican Eagles, and Royal Dutch, 
though Burmahs, the fourth member of the giant 
quartette, have been little influenced by the improvement 
in the others. The dividend on Shells is now paid, and 
the price will be xd on Thursday. As the amount is free 
of tax, a clear 5s will be deducted from the quot: ition, 
giving Shells what the Stock Exchange calls a ‘‘ cheap ’ 
look. The chairman declined to be drawn on the point 
as to when, and in what shape, a new issue of capital is 
likely to be made, so the anticipations of Shell share- 
holders will continue to be pleasantly excited by the pro- 
spect of their being allotted new ordinary shares at some 
bonus price. The markef rumour in advance of the 
meeting was to the effect that a new issue of shares might 
take the form of preference capital, and the recent example 
of the Burmah Oil Co., with its offer of 3,000,000 8 per 
cent. preference shares s at 41, was indicated as furnishing 
in example that the Shell Company might find it con- 
venient to follow. There is sufficient probability in this 
theory to render it advisable for proprietors of Shell 
shares to bear it in mind; otherwise, when a new issue is 
made, there will certainly be disappointment if it is not in 
ordinary shares. The outlook for the oil industry can 
hardly fail to be influenced by conditions and considera- 
tions which are affecting other trades. The Shell is pay- 
ing 35 per cent. dividend, free of tax, equal to 50 per cent. 
with tax at 6s in the £. The Mexican Eagle dividend at 
present is 60 per cent. On Royal Dutch the dividend has 
recently been reduced from 45 per cent. to 40 per cent., 
and the Burmah div idend, instead of being 50 per cent., 
1s it was a year ago, is now 30 per cent., tax free. It is 
necessary to add, of course, the reminder that new issues 
of capital have been made that call for additional profits if 
prev ious dividends are to be maintained; but so great has 
heen the prosperity of the oil industry that the share- 
olders in the various companies have been led, almost 
unconsciously, to look for a maintenance of previous dis- 
tributions in spite of increased capital. The Burmah 
dividend reduction was candidly foretold by the chairman 
seven months ago, and there was great curiosity to learn 
{rom the Shell meeting whether any “ cut ”’ 


‘ 


} 


in dividend 





might be expected from this quarter also. The chairman 
referred to the matter in very guarded terms, and it may 
be well if some of those who went to the meeting we: 

impressed with the possibility of the dividend coming 
down. The American oil interests are apparently spoiling 
for a fight with any companies which have threatened th 
American supremacy in control of the oil trade. Th 
Government of Mexico is about to impose fresh taxation 
upon oil exported to other countries, and to this step 
some of the American groups have retorted by the threat 
to withdraw their tankers from the American service 


» and 


to cease taking supplies from Mexico altogether. The 
shrewd presumption is that stocks of oil America are 
sufficient to meet decreased demand, in these days \ 


commercial depression, without it being 
the companies to take anions steps for replenishment oj 
Conceivably, the Americans may be abk 

do without purchase of Mexican oil for some time to come. 
As, however, a certain amount of the American trade 
oil is concerned with re-export, it is ‘nded_ that 
buyers, instead of applying to Americans, will go dir 
to the Mexican producers, and take their supplies wit! 
the intervention of the American parties. It may 
doubted whether the Americans would have adopted what 
a high hand if they had not felt pretty con- 
fident of success in retaining their present trade, and, 
the same time, of cutting off customers from Mex 
Those who are interested in the industry must face th: 
a tough struggle. The present position su 
rests that war between the American oil interests ai 


necessary tor 


those stocks. 


cont 


seems to be 


prospect of 
| | 


those of outsiders is at least a possibility that must 
faced. The extraordinary popularity achieved by « 
shares during the boom of a couple of years ago has re- 


sulted in the whole country being dee -ply concerned in th 
fortunes of oil, and so great has been the optimism bu! 
upon the outlook, that any curb put upon the imagini 

in respect to oil fuel } is scouted as pure pessimism. ‘B 
even the oil industry, in spite of the adve rtisement it ha 
chieved bv reason of the coal strike, is subject to conc 
tions that are governed by present depression in tede 
The Foreign Office has issued a further statement on th 
subject of the friction that has arisen in connection wit! 
the oil interests of this country and those of the U nited 
States. Lord Curzon pays h: indsome tribute to the passe 
of the Americans in the matter of oil markets, and under 
takes a painstaking defence against the suggestio: 
that the British Government is paving undue heed to th 
protection of the interests of British subjects. 





Conditions in South Africa.—According to a cable 
received by the National Bank of South Africa, 
from its Cape Town office, dated July 1st, the Customs 
returns for the quarter ended March 31st reveal a decrease 
in South Africa’s exports of £:14,750,000, compared with 
the first quarter of the year 1920. Total imports were th 
same as 1920 quarter at £17,500,000, of which 
49,500,000 from the United Kingdom and £,6,500,000 
from foreign countries. As regards the proposed reduc- 
tion of Rand miners’ wages, deadlock, it is reported, pre- 

vails momentarily, but some confidence apparently exists 
in commercial circ les regarding ultimate solution of the 
problem by miners’ representatives taking a broader view 
of the present and future conditions of the gold industry. 


Japanese Trade and Finance.— According to recent 
advices from Tokyo the increasing demand for money by 
raw silk manufacturers kept the tone of the money mz irket 
firm during the second half of June—this dem vand has 
come rather later than usual this year—while the approach 
of the half-yearly settlement tended in the same direction. 
Discount rates, however, were stationary. The market 
for cotton yarns was firmer, although the American cotton 
market was weaker. The prices of rice and other cereals 
tended towards weakness. Government rice purchases Uj 
to the end of June were estimated at 364,000 koku. 
Dullness characterised the stock markets, and changes in 
security prices were unimportant. According to the first 
half-yearly reports, spinning, weaving, electric ity, and oi! 
manufacturing concerns show better results, but ship- 
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building, shipping, iron manufacturing, and chemical in- 
dustries produced less favourable figures. Profits mostly 
showed a decrease, except in the case of big firms. Many 
new enterprises paid no dividend, and there has been a 
certain amount of liquidation and capital reorganisation. 
At the end of June the Bank note issue stood at 
1,218,000,000 yen, Government deposits at 312,000,000, 
and advances and discounted bills of the Bank of Japan 
at 147,000,000 yen. 


—_———_— 


The General Electric Company.—The recent issue of 
£3,500,000 7 per cent. mortgage debenture stock by the 
General Electric Company, Limited, lends an added in- 
terest to the report and accounts just issued for the year 
ended March 31, 1921. As profits are on an increased 
capital a comparison of figures with the previous year 
would for this reason be of little value. Including 
£175,008 brought forward, total profits amount to 
£971,817. After deducting 4,8,000 for debenture interest, 
allocating £157,915 for depreciation, and contributing 
£17,266 to a pension fund, the preference issues receive 
their dividends, and 4,211,198 goes in distributing 10 per 
cent., free of interest, among ordinary shareholders. 
A sum of £348,094 is carried forward, subject to excess 
profits duty (if any) and corporation profits tax. The 
report points out that “ Owing to the present state of 
industry the directors consider the usual allocation to 
reserve out of profits inadvisable, and recommend that the 
amount which they would have allocated under normal 
conditions should remain in the ‘carry forward’ to next 
account, which thus stands at the total of £348,000. 
They feel all the more justified in making this recom- 
mendation as the reserve account has benefited during the 
year by the sum of £257,016, through the transfer of net 
premiums received en the share issue of March, 1920, 
thus making the total of this account over £,700,000.”’ 
For the previous year profits were £771,646, and a 
similar dividend to that mentioned above was paid on 
ordinary capital. The balance-sheet will be found analysed 
in the usual column. 


Distillers’ Company.—The report of the Distillers’ Com- 
pany for the year ended May 15th shows a decline in gross 
profits from £/669,464 to £597,582. Expenses were also 
higher, and net profits after payment of debenture interest 
are about £86,000 lower at £415,393. Recent years’ 
financial results are compared below :— 

Year Enpvep May 15th. 


1914, 1917. 1918. 1919. 





| 8 £ £ £ peat 
Gross profits ..| 310,993 | 397,141 | 394,199 | 502,379 | 669,464 | 597,580 
Brought forwd.| 19/223 | 60,600 | 61,872 | 65,358 | 70,435 | 100,526 


| 330,216 | 457,741 | 456,071 | 567,737 | 739,899 | 698,108 
Income-tax, &c.| 28,733 | 82,020 | 96,217 | 140,167 | 140,862 | 155,099 
Debenture int.) 36,409 | 29,025 | 28,813 | 27,090 | 27,090 | 27,090 
Reserve & dep.| 100,550 | 144,061 | 60,000 | 125,000 | 255,000 105,000 


Balance ......| 164,524 | 202,635 | 271,041 | 275,480 | 316,947 410,919 
Preference div.) 13,499 | 10,762 | 10,684 10,045 | 11,432 | 11,432 
Ordinary diy. .| 130,000 | 130,000 | 195,000 | 195,000 | 204,989 | 290,493 
| (10 %) | (10 %) | (20 9%) | (10 9%) | (10 %) | (10 %) 
SS NE 
| 


Carried forward 21,025 | 61,873 | 65,357 | 70,436 | 100,526 | 108,994 


Allocations to reserves at £105,000 are £150,000 less 
than the high figure to which they were raised a year ago. 
This decrease enables the 10 per cent. dividend on the 
ordinary shares (free of tax) to be maintained on an in- 
creased capital, while the carry forward is slightly raised. 
Last October the company offered to shareholders at par 
ne new ordinary share for every five preference shares, 
and two new ordinary shares for every five ordinary shares 
held. The balance-sheet, an analysis of which will be 
found in the usual column, shows that the offer has re- 
sulted in an increase in the ordinary capital from 
42,049,890 to £2,916,670. 





_ Wm. Cory and Son.—The high level of profits reached 
in the year ended March 31, 1920, by Wm. Cory and 
Son, Limited, has been exceeded in the past financial 
year, the report issued this week showing a net profit of 
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PS vc cctensesd 
Carried forward 





SEP ee ate SS aeiee 


pn 
co 


a 


£770,800, which compares with £755,500 for 1919-2k. 
Profits and appropriation for a number of years past ake 
given below :— 








{ | [ 7 
1914.15, 1916-17. 1917-18. 1918-19.| 1919-20.| 1920-4. 
+eeaesaeneeenennsninasimnsseen otha ianmenenseninil isiinieenatalaidlemadiiaead o> 
one i 2 £ S) of £2 
Profit ........ 215,328] 447.689, 492,734 468.616) 755,523| 770,863 
Brought forwrd) 44,511] 88.970 130,897) 135,084 177.153] 278'3¢3 
259,839| 536,659 623,631 603,700, 932,675|1,049,1"1 





Deb. interest..) 37,000} 37,000 37,000, 37,000 37,000|  37.0¢0 
Written off...) 6000 41199 .. Sceartt : 
Reserve, &c. .. .. | 110,000 175,000 25,000 .. | .. § 
Pref. dividend..| 42,500} 42,500! 425001 42,500) 42,500] 70. 
a 


Ord. dividend..| 115,000} 172,500 230,000) 318,000! 570,017, 570,0 

| (10 °%) | (15 %) | (20 %) | (20 %) | (20 %) (20 %; 
Employees’ shs 1,108) 2,562, 4047, 4,047) 4851) 7,829 
Carried | forward! 58,231! 130,897 135,084 177,153: 278,308) 391,822 


No allocation is made to reserve, but it will be seen that 
a substantial addition is made to the balance forwaré. 
The ordinary dividend is maintained at 20 per cent., bet 
a distribution of 25 per cent. is made on the employee?’ 
shares as against 20 per cent. a year ago. The balanc4- 
sheet shows an addition of £281,300 to creditors, whike 
investments in Government securities are up by £471,604. 
Reserves, including premiums of £440,000 on ordinary 
shares, total £1,190,000, while staff funds amount tp 
£,142,400. 


Liebig’s Extract.—The report and accounts of Liebigts 
Extract of Meat Co., Limited, continue to record thie 
activity of this company. Although profits are dows, 
the directors are able, by allocating a smaller sum ‘> 
reserve, to pay the now usual 25 per cent. dividend free 
of tax. The company’s record since 1914-15 is 45 
follows :— ' 


| oe 
| 1920-2. 
Lh 
fake 
1,114,291/1,049,0¢8 


rs : : eek ee | | a . ii: 
| 1914-15. 1915-16, | 1916-17.) 1917-18.) it 1919-20. 

Se Pe er eee ee . 
1,073,632 








| ete a 


Net profit............4. | 225,870) 310,530, 330,739] 319,125| 304,345| 323,007) 285,245 
Brought forward ...... | 50,859 70,142, 150,619| 247,647, 243,609| 252,076| 247,5,8 





" 276,729| 380,672, 481,358) 566,772) 547,954| 575,083| 533,263 


Directors ............+- | 19,587| 28,053, 31,711| 31,163} 33.878] 35,205) 18.7" 
Pref. dividend ........ ; 50,000} 50,000 000) 
ee 


: ,000} 50,000 

135,000 150,000} 150,000} 150,000} 150,000} 150, 150,( 0 
(223 %)| (25%) (25%) (25°%)| (25%) (25 %)} (25 &) 
2,000) 2,000} 92,000) 92,000 62,000] 92, 59,298 
70,142} 150,619} 247,647| 243,609) 252,076] 247,878] 255,64 


The directors take only £18,221, as compared wit’ 
£35,205 last year. The company is engaged in construc*- 


ing a refrigeration plant at Fray Bentos, and * 





connection with this and other developments fresh 
capital is required. A circular has, therefore, bee) 


issued to shareholders. An increase in the company*s 
capital by the creation of 180,000 new ordinary shares «i 
45 each is recommended, and it is proposed to issue At 
an early date to the ordinary shareholders at par 120,00) 
of the new shares in the proportion of one share for eves} 
ordinary share at present held. The remaining 60,00 
shares will be held in reserve. As the 4/5 ordinary shares 
are at present quoted at round about 184, shareholders ate 
offered a substantial bonus. In another column we 
analyse the balance-sheet. r 


”, 


Oroville Dredging Group.—Our mining correspondest 
writes :—The reports for 1920 of the producing sul 
sidiaries of the Oroville Dredging Company contaig, 
amongst other interesting items of information, a calculA- 
tion of the remaining period of “‘ life.”’ For the benefit 4! 
readers not conversant with the position, it may be r’- 
called that the Oroville originally acquired the shaft 
capital of an American company owning gold-dredgirt: 
rights. As these areas came near exhaustion, fresh fields 
were sought, and found in the Republic of Colombia. 4\ 
subsidiary company—the Pato Mines—was formed bo 
operate the dredging concession, which comprised 40,00 
acres. Then an adjoining area of 400 acres was secure?#l, 
and the Nechi Mines formed to operate it. As 
the existence of the American company had ceased to 
serve any purpose, it was placed in liquidation. In 1910.2 
further property in Colombia—this time a gold and silv*r 
mine—was taken up, and transferred to the Colombign 
Corporation. The main assets of the Oroville Dredgiag 
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Company consequently comprise shares in these several 
undertakings. In like manner, the company is dependent 
for its income chiefly upon the dividends of the Pato and 
Nechi concerns; the third is only in the preliminary stages 
of development. During the year ended September 3oth 
last the Pato dredged 1,437,000 cubic yards for a yield 
averaging 36.6 cents, an improvement in both respects 
upon the 1918-19 results, while the total operating costs, 
at 13.71 cents, were somewhat less than before. Thus 
the company’s profit and loss account shows a surplus 
of £98,800, with no allowance for taxation, as against 
£27,900, after deduction of £33,700 income-tax. The 
dividends of the past year total 21s per share, in place of 
38 previously, the profits having been over-distributed in 
the one case and under-distributed in the other. With 
regard to the mining position, the general manager re- 
ports that the prospected area so far exhausted has 
yielded $502,000 in excess of the estimates, and that the 
remaining blocks represent about 12 years of work for 
the dredge. In addition, there is a large area not com- 
pletely prospected. Having worked 83.7 per cent. of the 
possible running time, as against barely 50 per cent. 
in 1918-19, the Nechi naturally treated an increased 
quantity of ground. The yield, however, fell off some- 
what, and while the total operating cost average appa- 
rently shows a marked reduction, it is above that of 
1917-18; the ratio for 1918-19 was swollen by various 
adventitious circumstances. The net profit of £140,000 
more than doubled the previous year’s figure, and a 
careful examination of the available records elicits that 
the dividends have been increased in corresponding pro- 
portion, amounting to 100 per cent. on the ordinary 
shares, as against 45 per cent. in respect of 1918-19. 
Half the issued capital is in 25 per cent. preference shares. 
From the balance-sheet it might be inferred that these 
alone received any distribution for the past year; nor is 
the matter made clear in the report of the directors. A 
feature is the strength of the financial position. This is 
a point of importance, seeing that the remaining ground 
is likely to be exhausted in 18 months from the date of the 
report, or nine months from the present time. After 
having been practically stationary for two years, the net 
profit of the Oroville Dredging Company, reflecting the 
increased distributions of its subsidiaries, expanded to 
£114,100. The payment of 3s per share in place of 2s 
for 1918-19 left the enhanced balance of £42,800 to go 
forward, subject to excess profits duty (if any) and cor- 
poration tax. The yield on the basis of the past year’s 
dividends is 12 per cent.—not excessive, having regard 
to all the circumstances. Shareholdings figure in the 
balance-sheet at £715,000, this total covering 126,000 
ordinary shares in the Pato, 89,000 in the Nechi, and 
255,000 in the Colombian Corporation. With reference 
to the last-named undertaking, upon which the future of 
the Oroville so largely depends, it is stated that develop- 
ments continued to show satisfactory results, and that the 
new mill is expected to be installed by the end of 1922. 





German Debts.—The Board of Trade announce that 
by an agreement made with the German Clearing Office, 
now awaiting the approval of the Reichstag, the time for 
lodging claims with the British and German Clearing 
Offices by their respective nationals under Article 296, 
Section III., Part X. of the Treaty of Versailles, has been 
extended to September 30, 1921. No further claims under 
the above Article will be accepted after that date by the 
Clearing Offices concerned. : 





Czechoslovak Foreign Trade. — The Czechoslovakia 
Bureau of Information states that during the month of 
April the value of goods exported from Czechoslovakia to 
America was 740,966,000 dollars, as compared with 
331,440,000 dollars for the corresponding period of last 
year. During the same month the value of imports from 
the United States to Czechoslovakia was 26,744 dollars 
as compared with 93,303 dollars last year. The Czecho- 
slovak department for foreign trade has decided to reduce 
the export tax on all kinds of paper, paper goods, writing 
and drawing requisites from 4 per cent. to } 





per cent. j street brokers’ 
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of the invoice price. The export tax on linen products 
and hempen goods will also be reduced to } per cent, 
These reductions took effect from June 2oth. 





Serb, Croat, Clovene Coal Concessions.—I1.M. Consul at 
Zagreb has forwarded to the Department of Overseas 
Trade particulars of certain concessions for coal fields in 
the Zagreb district, in respect of which the concession- 
naire hopes to attract British capital. Details of the con. 
cessions in French and German may be consulted at the 
Inquiry Room, Department of Overseas Trade, 35 Old 
Queen street, Westminster, S.W. 1. 








THE annual dinner of the London Chamber of Com- 
merce, at which H.R.H. the Prince of Wales, K.G., has 
accepted an invitation to be the principal guest, and which 
was postponed on account of the industrial situation, wil! 
take place on the 26th instant at the Connaught Rooms. 


Tue Right Hon. W. F. Massey, Prime Minister of New 
Zealand, will be the chief guest at a luncheon to be given 
in his honour by the British Empire Producers’ Organisa- 
tion, at the Hotel Victoria on July 14th. Application for 
tickets should be made to the Secretary, 5 Old Queen 
street, S.W. 1. 





Otersea Correspondence. 


THE UNITED STATES.—MARKED IMPROVEMENT IN 
THE GENERAL BANKING POSITION—FURTHER 
RELAXATION IN MONEY — FOREIGN TRADE 
WITH PRINCIPAL COUNTRIES — INDUSTRY 
QUIET, EXCEPT APPAREL TRADES. 

(FROM OUR CORRESPONDENT.) 
New York, June 24. 

FURTHER marked improvement has taken place during 
the past week in the general banking position. For the 
entire Federal Reserve system the ratio of reserve to note 
and deposit liabilities now stands at 60% per cent.—the 
highest of the year. The gain of more than 3 per cent. 
for the week resulted partly from an increase in cash 
reserves, principally gold, but mostly from reduced credits 
for member banks, a decrease in deposits, and further 
contraction in the amount of notes outstanding. The 
week's reduction of $35,000,000 in note circulation makes 
the present total less by $765,600,000 than the maximum 
reached in December last. The New York Federal 
Reserve Bank’s ratio has advanced to nearly 69 per cent., 
the highest recorded for any week since 1917, notwith- 
standing heavy loans to interior banks. Most of the 
central reserve banks throughout the country have 
shared in the recent improvement, but the New York in- 
stitution has the highest reserve ratio, with the exception 
of the Federal Reserve Bank at Boston. Eastern banks 
are in a much stronger position, so far as reserve ratios 
are concerned, than are those at central reserve points in 
other parts of the country, which seems to indicate that 
liquidation and contraction has been more pronounced 
in the East than elsewhere. 

_ Partly reflecting the betterment in the banking situa- 

tion money rates have shown further relaxation, more sO 

in call money rates than in rates for fixed-date loans. 

Call funds are now obtainable on the New York Stock 

Exchange at 5 per cent., and in the outside money market 

at 4 per cent., and offerings greatly exceed the demand. 

Owing to the prolonged declines in the stock market 

requirements for speculative purposes are comparativel) 

light. The daily turnover in the call money market for 
some time past has probably not exceeded $10,000,000 or 

$15,000,000, as against about $40,000,000 10 

$45,000,000 in a normal bull movement in the securities 

market. In this connection it is noteworthy that Wall 
loans, according to reliable estimates, 





a 


now 
lowe 
max! 
nam 
bein; 
shor 
to b 
figut 
gene 
and 
the 
The 
lowe 
to 0 
the 
12 
Min 
they 
O 
a ris 
if al 
furt 
sive 
liqu 
becc 
decl 
indt 
64.¢ 
that 
low 
bee 
dur 
mor 
eve 
Oils 
cell 
tog 
Car 
wit 
I 
dur 
me 
dec 
con 
Cul 
fro 
the 
Sic 
in 
tab 
div 
mo 


ts 


las 
ich 
vill 


Cw 


Sa- 
for 


bo 


DE 
RY 


ng 
the 
ote 
the 
nt. 
ish 
lits 
her 
‘he 
ces 
um 
ral 


ith- 
the 
ave 


ion 
iks 
108 
; in 
hat 
ced 


ua- 
so 
ns. 
ock 
ket 
nd. 
ket 
rely 
for 
) or 

to 
ties 
Vall 
tes, 


“yar 


July 9, 1921.1 THE ECONOMIST. Bl 


now aggregate only $600,000,000 approximately, the 
jowest since pre-war years, and comparing with the 
maximum total of such borrowings reached in July, 1919, 
namely, $1,750,;000,000. Time money is slightly easier, 
being offered in limited amounts at 64 to 6} per cent. for 
short periods, but borrowers are not disposed as a rule 
to bid higher than 6 per cent., and demand even at that 
figure is very light. Business paper is being more 
generally discounted at 64 and 6} per cent. for choice 
and prime names, respectively, .than heretofore, although 
the rate for names less well known is still 7 per cent. 
The Federal Reserve Bank at Dallas, Texas, has just 
lowered its rediscount rate for commercial paper from 6} 
to 6 per cent., following similar action taken recently by 
the New York Federal Reserve Bank; only two of the 
12 central reserve institutions, those at Chicago and 
Minneapolis, now have a 6$ per cent. rediscount rate, but 
they are expected to reduce to 6 per cent. shortly. 

Ordinarily, relaxation in money rates would stimulate 
a rise in prices of securities, but thus far it has had little, 
if any, effect upon the stock market. The latter suffered 
further violent declines this week, due chiefly to aggres- 
sive bear raids, the execution of stop-loss orders, and 
liquidation of speculative accounts in which margins had 
become exhausted or impaired by the almost continuous 
decline of recent weeks. The average price of 20 leading 
industrials used for statistical purposes fell this week to 
64.90, the lowest level reached since June 1, 1915, while 
that of 20 prominent railroad shares touched 65.52, the 
lowest recorded since July 25, 1898. The market has 
been steadier, with some recovery from the lowest levels 
during the past few days, but buying power at the 
moment is rather feeble. There are indications, how- 
ever, that the active trading list is heavily oversold. 
Oils, steels, motors, rubber and sugar stocks, and mis- 
cellaneous specialties have sustained the severest losses, 
together with some of the standard rails, including 
Canadian Pacific, which dropped to 101, the lowest point 
witnessed in 20 years. 

Detailed figures of our foreign trade by countries 
during May, made public by the Department of Com- 
merce, disclose the fact that nearly one-quarter of the 
decrease, in total imports that month, of $50,000,000, as 
compared with April, was due to reduced shipments from 
Cuba. More than 85 per cent. of the decrease in imports 
from Europe was the result of smaller shipments from 
the United Kingdom. Although total exports were some 
$10,000,000 less than in April, there was a slight increase 
in our shipments to Europe and Asia. The following 
tables show, in thousands of dollars, the exports to grand 
divisions during May, and exports and imports for eleven 
months ended with May, with comparisons :— 








Exports. 
May, 1920. April, 1921. May, 1921. 

$ $ $ 
Eu ee er 382,942 174,645 .. 176,823 
North America .... 185,268 .. 94,307 89,659 
South America .... 58,220 .. 20,717 .. 18,037 
MU Gage aes 76,064 .. 29,859 31,121 
cece snccud 22,075 .. 14610 .. 9,465 
Sh bias cheseas — io A). aa 4,641 
ee 745,868 .. 339,913 .. 329,746 

ELEVEN Montus’ Exports. 
1920. 1921. 

; $ $ 

Europe teens eeeeeeeereeseee 4,566,880 eeee 3,230,554 


North America .......6..+. 1,459,900 .... 1,553,856 


South America ........6.+. 444,675 .... 505,954 
ABER wcccccccccccccccccccce FE0,747T 22. 510,469 
Domnmis secccccccccccccccss 267,006 2... 200532 
NE petite iienamoidhn 114,474 .... 129,995 


Wbdakbesseonennase 7,480,762 eee 6,179,350 


ELEvEN Montus’ Imports. 
1920. 1921, 
$ 


$ 
Eas! ae |. 
North America............ 1,271,451 .... 1,152,921 


South America ..........02 779,777 .... 465,613 
AGID  neccccccsscccccccccs 2,250,308 .... 767,086 
DUOMES cciccccsccccuscecs MORRO ccce BRS 
iia 179,126 eevee 51,742 


Total Ce eeererseresece 4,685,746 eree 3,468,787 





“The Swedish Bank} 
of Commerce ' 
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HANDELSBANKEN . 

HEAD OFFICE: STOCKHOLM ‘ 

TEL. ADOR,, HANDELSBANK F 

PAYMENTS, COLLECTIONS, ‘ 

DOCUMENTARY CREDITS, < 

TRAVELLERS’ LETTERS OF a 

CREDIT. ETC. é 

CAPITAL & RESERVES i 

KR.180,000,000:— A 

Exports and imports by principal countries during May, . 

as compared with May, 1920, were as follows :— ; 

$ 

EXPorTs. 5 

% 

May, 1920. May, 1921. j 

To— “ $ i 

Sritain ..... eseweceveos 152,000,000 .... 80,000,000 ‘ 
POOR cassonatees «+++. 58,000,000 .... 10,000,000 ' 
GORI. .cccceccconss -» 21,000,000 .... 20,000,000 i 
SE Savcsesnseuserkess 33,000,000 .... 23,000,000 : 

PMSvesecvaceseentnd - 12,000,000 .... 8,000,000 i 

ND cirknwivnewnwesdan 44,000,000 .... 12,000,000 ; 

po 17,000,000 .... 8,000,000 : 
BE S000 e04seusseceven 14,000,000 .... 4,000,000 ‘ 

LEED cvsvsdeovecsewsses 4,000,000 1,000,000 . 

IMPORTS. is 

May, 1920. May, 1921. " 

From— $ $ ts 
DO. -cccnricsadeanuwer 44,000,000 .... 19,000,000 i 
PRRRGRsi os ccesenesees ee». 10,000,000 .... 12,000,000 

Germany cccocceccccccs 5,000,000 .... 6,000,000 r 
BT sccavesecseeevawes 6,000,000 -- 7,000,000 i 
CEENO cecdssccenssewnwes 22,000,000 .... 8,000,000 i 
POs can cis cnvrcevesiaes 31,000,000 .... 23,000,000 4 
Argentina ..cccecccces ee SaOOOGOD .ccc 5,000,000 ; 
TEL Sawnceecniwniamne 10,000,000 .... 7,000,000 4 
CRO ccccsecesecs eesces 15,000,000 .... 3,000,000 ‘ 


Industry generally is less active, and the dullness is! 
likely to become more pronounced with the summer shut4 
down of many plants for repairs. How extensive the; 
further slowing down may be is problematical, especially4 
since industrial production now ranges from only 25 per} 
cent. to about 75 per cent. of full capacity. Curtailment, 
has been heaviest in iron and steel, petroleum, lumber, 
and coal industries, and trade is quietest in those lines su 
far as new buying is concerned. The apparel manufac-+ 
turing trades—woollens, silks, and cottons—are the most; 
comfortably situated, as they have been for a number off 
months with respect to production and orders in hand 
for forward delivery. The leading interest in the woollen 
goods industry, for instance, is running its plants virtuq 
ally at full capacity. Trade in broad silks and in silk 
hosiery is much larger than a year ago and steadily ex 
panding, and a very substantial volume of business has 
been done on fall lines. Finished cotton goods, thougl# 
seasonablv dull in some lines, are active in. others} 
notably ginghams; the demand for spring, 1922; 
ginghams far exceeds available production of manufac* 
turers who have offered lines for that season. Thé 
woollen goods industry, in particular, has shown & 
marked increase in production during the past five 
months. The Census Bureau’s reports, giving returnd 
from 917 manufacturers employing wool machinery, aq 
to the active and idle machinery on June 1st, show the 
following percentages idle on that date, as compared 
with preceding months :— 


Feb.1, Marchl. Aprill. Mayl. Junel.,, 
Wide looms ccccccee 539 oe Wl .. Bl .. BB... DS 
Narrow looms ...... 487 .. 417 .. 344 .. 287 .. 25-8 
Carpet looms........ 497 .. Ge. WE .c- BS-.. 7 
EE ee aon SRS) ce SER es 2. 1S. ae 
NS aidiaane aces: MED onrt ME war, Be eee, En 109 
Woollen spindles .... 580 .. TS . 23... 3s. @ 
Worsted spindles.... 45:0 .. 330 .. 218 .. 129 .. 10} 


From the foregoing percentages it will be seen tha’ 
carpet looms are the only exception to the improvemen 
in the entire industry from the depression of last winter’ 
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FRANCE. — THE NEXT BUDGET — PURCHASE OF 
GERMAN MATERIAL — TARIFF CHANGES— 
BANQUE INDUSTRIELLE DE CHINE—BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, July 5. 

Tue Finance Commission of the Chamber is proceeding 

steadily with its work in connection with the Budget Bill 

; for 1922, and there is still hope that the Estimates com- 

prised in it may be laid before the Chamber before it rises 

; for the holidays. M. Bokanowski, who is generally re- 

; garded as one of the soundest financial critics in the 

House, was to-day elected Rapporteur-Général of the 

Budget, in succession to M. Dumont, whose resignation 

was reported last week. It is significant of the tendency 

towards drastic economy that now pervades the Chamber 
that the Commission to-day, after considering the credits 
asked for in connection with the maintenance of the troops 
in Syria and Cilicia, decided, in principle, by 12 votes to 

10, to reject these credits, except as regards the effectives 

strictly necessary for the protection of Syria, and to sup- 

port the immediate return of the surplus troops now in 

Cilicia. The presence in Paris at this moment of Bekir 

Samy Bey, the representative of the Kemalist Govern- 

ment, is regarded as foreshadowing the probability of 

some arrangement being come to, possibly in the form of 

a resumption of the agreement tentatively reached a few 

weeks ago between the French Government and Kemal 

Pasha, that will enable the French army of occupation to 

be withdrawn from Cilicia. 

The conversations that have been going on here between 
the French and German economic experts have been 
adjourned, and will not be renewed until July 11th. It is 
understood that an agreement has been come to, for all 
practical purposes, between M. Loucheur and Herr Dr 
Rathenau, which turns on the purchase by France of an 
enormous amount of industrial and other material from 
Germany. The total amount in question is reported to be 
something like 15,000,000,o00f. The commodities to be 
furnished by Germany will include both manufactured 
goods and raw materials, and will comprise, I under- 
stand, not only all classes of things needed in the 
devastated regions, but also general merchandise of 
various kinds. It will also probably be found that France 
will make large purchases of railway material from 
Germany, including, it is reported, 500 locomotives of the 
latest types and 25,000 wagons. French industry, for 
obvious reasons, is not at present in a position to furnish 
supplies of this kind in anything like the quantities 
urgently required, and will not be able to do so for some 
time to come, On the other hand, the low price of the 
German mark, as compared with the franc, is a factor in 
the situation that cannot be ignored in the present con- 
dition of the national finances. 

The Presidential decree fixing the new co-efficients of 
increase in the French General Customs Tariff was 
promulgated in the Journal Officiel on Monday morning, 
and reveals substantial increases in the duties on goods 
entering the country from ex-enemy countries and others 
that have no commercial conventions with France. The 
decree completes the modifications that have been going 
on for many months past in connection with the whole of 
the French Customs duties. It has a double character-—— 
the one aiming at re-establishing as exactly as possible the 
measure of protection given to domestic industry before 
the war and until it was enormously reduced by the 
general rise in commodity prices, and the other having for 

its object the provisional establishment of new rates, with 
a view to a further revision, in a few months’ time, in the 
event of price changes continuing unstable. It is hoped, 
however, that the stabilisation of prices in the near future 
will render further revision unnecessary. 

_ A comparison between the new co-efficients of increase 

in duties with the co-efficients of increased commodity 

; prices since 1914 shows that in fixing the new scales of 

| duties the French authorities have not erred on the side 
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of undue severity against the foreign importer. In many 
: cases (perhaps, indeed, in the majority) the percentage of 
Customs protection set up against countries benefiting 
from the minimum tariff (such as Great Britain) is appre- 


ciably lower than it was before the war. This, indeed, 
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was one of the basic general principles of the modifica- 
tion that has just been completed, namely, to give allied 
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and friendly countries more favourable treatment, afte; 
the war, than they previously enjoyed, as compared with 
other nations. As a retort to the strong opinions that haye 
been expressed in England and elsewhere in regard tp 
the new Customs rates, it is insisted in many quarters 
here that the actual figures of the new tariff demonstrat, 
that France is even now much less Protectionist, in fact. 
than some of the reputed Free-trade countries. In sup- 
port of this the case of Belgium is cited, and such com. 
parative figures as the following are quoted :— 


Belgian New French 
Duties. Duties, 
PP wccceeseeeseee oe ee 20 kien 1555 
ge 15 and 20 9°4 and 164 
Jewellery and silverware ..........+. 10 hina 73 
PINES. cn cccvccvecssocececsoves 15 oaen 139 
MPEREMES -ccndovcocedccevscsenscccce 80°4 34 
Photographs, films, &..........++.. 15 ovece 71 
Perfumes (alcholic) ............0+.. 20 bees 168 
Do (ordinary) ..........--++e06 ° 20 evee 45 
Gloves (skin) ....ccccosscccccccces 15 eee 59 
EAED ccccccecccsccocccscceccccccees 15 eves 86 
Silk tissues ..... ecereeseessessceses 20 eve 8&7 
Common Plas. .occcccscccccccccccces 10 sece 5°6 
Motor cars and chassis (heavy) ...... 15 —T 149 
Other volsiodes.ccccocccccccccccccces 15 — 136 


The Banque Industrielle de Chine, to which I referred 
last week, has closed its doors, but whether the under- 
taking will be formally wound up or whether it will be 
allowed to come to an arrangement with its creditors and 
continue trading remains to be seen. The deficit is esti- 
mated to amount to something like 250,000,000f (although 
double that figure has been mentioned), and the unfortu- 
nate position of the bank is generally understood to be 
largely due to unduly heavy commitments in connectior 
with the boom in rice and other commodities. There is a 
good deal of controversy in Paris as to the reasons which 
induced the Government to decide finally that it was in- 
advisable for aid to be extended to the concern, and there 
is a tendency in some quarters to blame the Finance 
Minister, M. Doumer, for his action in the matter. It is 
alleged that the Banque de Paris et Pays Bas offered to 
come to the rescue by issuing a Chinese loan in this 
country, if the Government would give its consent to such 
a course, but that the latter refused to agree to this course. 
On the other hand, it is alleged that this consent was de- 
pendent on the Chinese Government guaranteeing the pro- 
posed loan, and that the Pekin authorities refused to give 
this guarantee. A third version is that the Chinese 
Government was at first disposed to extend the desired 
help, but was subsequently persuaded to refuse. The 
whole question is to form the subject of an important 
debate in the Chamber. 

The blow to French influence in China through the 
failure has naturally been enormous, but would have been 
much more serious but for the action of the Chinese Native 
Bankers’ Association, who have taken upon themselves to 
honour the whole of the notes issued by the Banque Indus- 
trielle de Chine that have been put into circulation throug! 
its numerous Far-Eastern agencies. These notes, which 
ranged in nominal value from a dollar upwards, were in 
the hands of the poorest classes, and are reported to total 
about $2,000,000, or some 16,000,000f. The action 0! 
the local Chinese bankers has undoubtedly prevented 
serious public disturbances, that would have been almost 
certain had the failure been allowed to run its normal 
course. ; 

An application has been made to the Paris Tribunal 0! 
Commerce for the Banque Industrielle de Chine to be 
allowed to take advantage of the special law passed 0” 
July 2, 1919, to meet special cases arising out of the war. 
and come to an arrangement with its creditors that wil 
enable it to continue business. This law was passed as @ 
kind of prolongation of the moriatorium, and stipulates 
that, until October 24th next year (or three years after th 
ratification of the peace treaty), any trader who find: 
himself insolvent ‘‘ pour cause générale de guerre,’’ ™' 
apply to the courts for permission to ask his creditors ' 
allow him to come to an arrangement with them. In th 
event of such a request being granted, the debtor ™®* 


specially appointed for the purpose. p 
tion came before the court this afternoon, it was pointe 
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out that, in the case of a limited company, the consent of 
the shareholders in general meeting assembled must be 
obtained before such an application can be entertained. 
The application was adjourned until after the general 
meeting of shareholders, which has been called for 
July 25th. , a 

A curious point has been raised in connection with the 

ssibility that the shareholders may be called on for the 
palance of their share capital. Some few months ago the 
directors invited subscriptions for a large amount of share 
capital, which was issued at a premium of 155f per 500! 
share. This premium and 50 per cent. of the nominal 
share capital was payable immediately, leaving an uncalled 
2;0f per share. In order to test their liability on this 
point, certain shareholders have laid an information 


tnown that the bank was insolvent at the time the new 
capital was taken up, and that consequently they should 
be allowed to escape further liability. 

The dominating feature of the Bourse this week has 
heen the collapse of the Banque Industrielle de Chine, but 
there is a very definite feeling among financiers that per- 
haps the wisest policy was to let the bank go. Any 
attempt at saving it would have resulted in very heavy 
sacrifices. This view undoubtedly explains why, despite 


the failure of so important a bank, the Bourse has re- | 


mained stable. As regards securities owing by the bank, 
these have long ago been discounted, and it is common 
knowledge that for months past the bank was in difficul- 
ties. French Three per cents. closed this week at 56.17, 
as against 56.70, but Foreign Government stocks have 
shown no very great tendency to move. Banks have 
fluctuated, Banque de Paris rising from 1,235 to 1,280, to 
finish at 1,260. Union Parisienne varied between 780 
and 820, and closed at 810. Crédit Lyonnais was slightly 
stronger at 1,340, as against 1,330. Transports are on 
the whole stronger. Nord Sud has dropped from 180 to 
165, but Omnibus has risen from 595 to 619, Chargeurs 
Réunis have risen from 590 to 595, Transatlantique from 
230 to 260, and Chargeurs Francais from 750 to 790. 
Petrol is rather stronger, and Royal Dutch rose from 
18,500 to 20,600; Shell is stationary at 259, and Mexican 
Eagle has maintained its position at 287, 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :-— 

DEBTOR. 


June 30,1921, June 23,1921. July 3, 1913. 
Francs, Francs. Francs, 
Capital of the Bank...........+. . 182,500,000 +. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 30,297,689 .«. 20,403,923 .. 8,006,146 
ST seteniabniastaninteences 22,105,750 2» 22,105,750. oo 
Rese landed property ..... . 4,000, ee ie E r 
Special Reserve evr ss. BAOTANS ce BAOTANA 840744 
Sinking Fund account (Law 
sar pecember 20, 1918).......... 595,645,496 .- 599,140,106 .. ee 
us earmarked for Sink 
nd for eee 810,943,897 .. 788,261,160 .. a 


Supplementary Sinking Fund for 
nterest (Law, D: 1918).. 7,595,711 oe 6,047,472 .. 19 
Notes in clreulation a ; ; . - 37,422,086,820 .. eat i ene 












Interest on Pa ticncnence ° 60,657,850 .«. ’ A oe 63,779,6' 
notes toorder .......... 1113967 <2 —-1.228,694 3. _4,330653 
account 89,961,335 .. _ 42,415,481 .. 229,395,515 
Current accounts, Par 1,693,988,784 ..  1,589,854,829 ., 591,285,834 
Do branch banks . 1,076.598.129 .. 1,040,631,434 ..  108,926,4 
Dividends pa Bae. sacs e 3,858,5 ee 12,994,551 
ts and sundries . 5,560,593 »- 148,669,146 .. 3,352,415 
evcueneses 15,389,701 .. _ 16,101,387 .. 5,532,896 
Sundries ....0777." TIIIIIIIEIED - 1,255/573.514 «. 1,011,106,116 .. 380,086,276 
TO] 0... ceeeeceeeeeees 43,306,387,373 «+ 43,050,596,808 ., 7,286,730,816 
CREDITOR. 


Francs. Francs. Francs. 
LL 5,794,644,138 .». 5,794,131,643 .. 3,945,569,424 
Balances abroad .......... ieee 690,906,258 
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wainst the directors, alleging that the latter must have that, unless a period of very bad weather intervenes, the 
agains 
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Advances on bullion ............ ...... ntathwundos sesecs 2 
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CANADA.—HOPEFUL CROP PROSPECTS—U.S. “ EMER- 
GENCY TARIFF”—-MAY TRADE RETURNS — 
REVENUE PROBLEMS— RAILWAY COSTS — 
CANADIAN-WEST INDIES TRADE. 


(FROM OUR CORRESPONDENT. ) 


Ottawa, June 23. 
THE crop prospect is very hopeful, Dr Grisdale, the Deputy 


Minister of Agriculture, being authority for the statement 


crops will be the best in the history of the country. As in 
1915 the yield of wheat was 393,000,000 bushels, one can 
readily see what a really big crop means. But there is 
nothing as uncertain as a Western crop. To date the 
conditions have been unusually good, and if 


é an only an 
, average amount of moisture falls, then a big vield would 


| seem to be assured. 


It is gratifying to note that the acreage sown to wheat, 
instead of showing a decline, as one might naturally ex- 
pect, owing to the marked drop in prices, is actually 
higher than ever before in the history of the country. The 
Dominion Bureau of Statistics reports that the number of 
acres under wheat is 18,654,000, as compared with 
18,232,000 for 1920. ‘This is 2,311,000 more than the 
average for the 1915-19 period. When one recalls how 
the cultivation of wheat was stimulated by high prices and 
the urgent call for greater production during the war 
| years, one can readily see that the Canadian farmers are 
doing their utmost to get the most out of the soil. 

Of the 18,654,000 acres under wheat, only 709,000 acres 
are of the fall variety. As an indication of the important 
part played by the prairie provinces in wheat-raising, it 
may be said that of the total foregoing acreage, 17,418,000 
is credited to them. Saskatchewan naturally leads, and 
| in this respect quite sustains its reputation as the greatest 
| wheat-producing province in Canada, if not in the whole 
| of the Empire, the acreage being 10,061,000, or practically 
the same as last year. Manitoba is credited with 
2,679,000 acres, and Alberta with 4,679,000, or 600,000 
acres more than last year. It is interesting to note that 
Manitoba, which for so long was the banner wheat pro- 
vince, is now far behind Alberta in this respect. The very 
large acreage in the latter province may to a very con- 
siderable extent be attributed to the splendid crop of 1920, 
which has induced many farmers to seed every available 
acre, especially as the conditions have been so favourable. 

The question of a market naturally arises, but in reality 
this is secondary to that of the yield, for no matter how 
high prices may be, if the wheat is not available, the 
farmer can derive no benefit therefrom. The placing of a 
duty of 35c per bushel bars the way to the American 
market for wheat intended for consumption. 
be a serious matter were it not for the fact that it is ex- 
pected that the United Kingdom will be in the market for 
her usual supply, which she was not last fall. 

This brings up the probable effect of the ‘‘ emergency ’ 
tariff legislation of the United States on Canada. 
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making due allowance for possible outlets for trade in? 
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other directions, it must be admitted that the effect will ; 
undoubtedly be very serious for Canadian agriculture. ; 


Commercial bills overdue...” 561129 .. ee ” 1100 | Were it not for the rate of exchange, it is quite probable ° 
Ponsign Mann rae oseecevececes - 1,793,867,421 .. ee “ en that Canada might, as she did after the passing of the 
Treasury bills ............. TITS = OS 828 = 134579 | McKinley and the Dingley tariff legislation, find compen- 
Adjourned ‘paymenae Paris and 1,102,891,923 .. 961,329,008 .. 1,220,876,898 | cating markets in the United Kingdom or Europe; but the 
branches ........ iid w+. «96,558,127 .. 100,052,737 .. ee situation is quite different to-day, as the story of falling ; 
Do on public seonciiigs 2777""" anreesas “ aanars.ast a amaslon exports to the Mother Country and France shows. So its 
Po on branch banks wens. 1,772,683,085 .. 1,791,067,881 .. eopkan is quite apparent that, through the force of circumstances, ; 
D0 tor the war) oesen es” 25,000,000,000 :. 25,000,000,000 a this country is dependent on the American market to a. 
Advances 00 Fe nelre eae greater extent than she has been for some years. : 
vernmeni stcck Sumo seseee 4/062,000000 .- 4,062,000,000 +» The live-stock industry will probably feel the effect most. 
disposable. -sn 1or ase iss oa Lor 836155 am 90386°208 During the last few years the effect of the embargo in the. 
ohana ae - ae” ee 100,000.14 | United Kingdom has been offset through the free entrance; 
Pein es 22d management...... “Siises? (2 azeTl9m 2 1734394 | of cattle into the United States. But with the latter: 
ries ease re : SAMAR. I oe 240'322.533 market effectually closed, there is a rather dark outlook, 
Total Si td FB —— --- ———— | for this branch of industry. Add to this the high freight} 
«= 43,050,596,808 ..  7,286,730,816 


TPR e ee eeceeeeeeeeessses 43,300,587, 575 
* Temporary advances floods, 


collected on domestic shipments, and there is grave dangert 
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that the industry may receive a blow from which it will 
not recover for years. 

The trade returns for May show a marked falling off in 
all departments, but most of all in imports. As compared 
with May, 1920, the decline in the total figures is equal to 
one-third, they being $129,038,951, as compared with 
$193,739,031 for the same month last year. Over the 
same period, the failing ofi in imports was equal to 40 per 
cent., the figures being $68,304,086 and $113,320,699 for 
the same month in 1920. Exports declined from 
$80,000,000 to $60,600,000 for May, 1921. The decline 
in imports was due to a genuine reduction in purchasing 
power, though, of course, a lower level of prices mani- 
festly reduced the totals. In this connection it may be 
said that the reduction was brought about through the 
natural corrective forces operating in the currents of trade. 
This is of importance, so much having been said as to 
the necessity of taking measures to reduce imports. Ship- 
ments from the United States and the United Kingdom 
seem to have been about similarly affected, the marked 
falling off in imports of textiles from the latter pretty well 
indicating the general decline in the demand for this class 
of goods. 

Taking everything into account, exports, while they 
were 20 per cent. in value below those for the same month 
last year, or $60,600,000 as compared with $80,000,000, 
held their own surprisingly well. This is especially true 
when one takes into account the marked decline in prices 
that has taken place during the last 12 months. Doubt- 
less the desire to reach the American market before the 
incoming of the new scale of duties swelled shipments to 
the United States beyond what they otherwise would have 
been. On the month’s operations the adverse trade 
balance was $7,500,000. 

The decline in receipts from Customs, the sales tax, as 
well as from minor sources of revenue, seems likely to 
constitute quite a problem. The Minister of Finance anti- 
cipated a falling off in Customs amounting to nearly 
$40,000,000. On the first two months of the current 
fiscal year the loss has been equal to about 50 per cent. of 
that amount. From present indications a revenue of 
§$115,000,000 from this source would appear to be more 
probable than the estimated $132,000,000. The sales tax 
as a revenue-producer has also failed to come up to ex- 
pectations. A moment’s reflection would show the strong 
probability of this, for it is impossible that collections 
should maintain the same level on a rapidly declining 
volume of business. Happily the income-tax has come to 
the rescue of the situation in a surprising manner. As in 
most other countries, it took some time to get the collect- 
ing machinery thoroughly under way. In the first year 
the collections were but a littke over $9,000,000, in the 
second year they mounted to $20,000,000, and in the third 
to $47,000,000. This year it was arranged that collec- 
tions should be made in the form of four instalments, the 
first of which fell due at the end of April. At this date 
$39,500,000 was paid in, which gives rise to the hope that 
the collections for the full year may amount to nearly 
$100,000,000. The day is not far distant when the in- 
come-tax will be Canada’s chief source of revenue. This 
is a surprisingly good showing for a country that intro- 
duced this tax but four years ago. ; 

The railway managements are wrestling with the 
problem of reducing costs, but as traffic continues to fall 
away in a very marked manner, without as yet a corre- 
sponding decrease in operating expenses, it is difficult to 
see that much progress has been made in the matter of 
net returns. Notices of a reduction of 12 per cent. in 
wages, beginning July 1st, were issued to the railway 
employees, the position of the companies having also been 
very plainly stated to the latter in conferences at Montreal. 
Within a few days it was, however, found necessary to 
postpone the date for the incoming of the reduction. The 
truth is, that to effect a reduction in wages has, for the 
better organised employees, been found to be a much more 
difficult matter than had been imagined. Considerable 
reductions will doubtless be made, but for the most part 
they will be most marked among clerks and the weaker 
unions. This means that the saving will not be as large 
as had been expected. It may be taken for granted that 


wage scales adopted in the United States will be those in 
Canada. 











The Canadian-West Indies trade agreement went into 
effect on June 18th. As it provides for the granting of 
greatly increased preferential duties on certain Canadian 
products entering the Islands, in return for which a 
similar preference is granted on certain products of the 
Islands entering Canada, it has been hoped that trade 
between the two groups would thereby be much stimu- 
lated. From present indications it is doubtful whether 
the high expectations of some will be realised. The Cana- 
dian Government’s Mercantile Marine, which has _ beep 
operating a service to the West Indies, reports that, on 
the business of the first four months of this year, it was 
the only one of its routes that did not pay. The _pur- 
chasing power of the Islands having been much _ reduced 
through the fall of sugar prices, it is questionable whether 
Canada will derive much immediate benefit in the matter 
of increased exports. As the Islands should, however, 
through the increased preference, get much of the sugar 
business that now goes to the United States, the Treat, 
should confer substantial and immediate benefits on them. 








ITALY.—THE TRANSITION TO FREE TRADE IN 
WHEAT—PROPOSALS FOR INCREASING EXPEN. 
DITURE—THE RESIGNATION OF THE GIOLITTI 
CABINET AND FINANCIAL PROBLEMS — THE 
FALL IN STOCK EXCHANGE QUOTATIONS. 


(FROM OUR CORRESPONDENT.) 


Turin, July 2. 
Sixce my last letter Signor Soleri, the High Commis- 
sioner for Food, has obtained the consent of the Cabinet 
to a scheme for the final passage to free trade in wheat. 
After declaring that they will accept until August 31, 
1921, all offers from agriculturists of national wheat at 
125 lire per quintal for soft wheat and 145 lire for hard 
wheat, with additional premiums of 21.50 and 25 lire for 
southern provinces, islands, and _ territory formerl 
occupied, the Government were obliged to forbid until the 
same date any commercial intercourse between the two 
sets of provinces, those with and those without premiums, 
as otherwise all wheat could be smuggled from the latte: 
into the former provinces for the sake of the premiums. 

For the two months of July and August the sale price 
by the Government to millers is fixed at 128 and 150 lire 
for the two qualities. They hope that agriculturists will 
prefer to sell to private millers at a price from 125 to 125 
lire rather than to the Government at 125 lire, so that the 
Government will be relieved of the burden of too great 
a mass of wheat thrown upon it by national producers 
fearing the competition of foreign wheat at lower prices. 
As the imports of foreign wheat will be made free on); 
from September rst, the prices will oscillate until that date 
about 128 and 150 lire. The loss of the national Ex- 
chequer will be reduced to the payment of the premiums 
in the Southern and other privileged provinces. One may 
hope that this will be the last loss, and that after Sep- 
tember 1st the State will be free from this appalling 
source of expenditure, and the wheat trade definitely 
restored to its natural freedom. 

In his recent speeches the Premier uttered significant 
warnings against proposals of new expenditure which are 
forthcoming after the announcement, repeatedly made by 
responsible Ministers, that the deficit of the Italian Budget 
was reduced from 14 billion lire in 1920-21 to 4 billions 
in 1921-22. Signor Giolitti said very pointedly that 
4 billions are not a matter to be trifled with, and that the 
deficit figure will easily increase if Parliament and 
Government will not set their faces resolutely against all 
new expenditure. The proposal, largely patronised in the 
Chamber of Deputies, of giving another monthly bonus of 
200 lire to all public employees would add goo millions 
lire to the expenditure. A scheme for national health 
insurance would cost another goo millions, and so on. 
The warnings fall as yet on sterile ground as far as 
concerns the House of Deputies, where the Government 
encountered a bitter opposition when they proposed the 
reduction of the number of public employees and the con- 
cession to this end of the necessary discretionary powe!s 
to Ministers. The Cabinet had to resign, apparently upo? 
a doubtful vote on foreign policy, but in reality also owing 
to the difficulties encountered in the task of “limiting the 
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increase of expenditure and of applying the somewhat 
wild schemes of taxation voted by Parliament in Sep- 
tember last. Especially the total confiscation of war 
rofits is proving difficult in a falling market. As the law 
of September 24, 1920, prescribes that the valuations for 
taxing purposes shall be made at the date of June 30, 
i920, and as at that date all prices were in Italy at their 
maximum, the taxpayers are confronted with the im- 
possible task of paying enormous taxes upon a basis of 
yalues which is fast disappearing. For example, tax- 
payers who had invested, upon the advice of the Govern- 
ment, their war profits in ships, when these had to be 
pought from 2,000 to 2,200 lire per deadweight ton, are 
today obliged to pay these same 2,000-2,200 lire to the 
public Exchequer when the price of the ton has fallen to 
500 lire. 

* To this cause of financial instability there is added the 
menace of compulsory inscription of all private securities. 
Inscribed securities are far from popular in Italy, where 
only bearer securities are practically negotiable. The fear 
of compulsory inscription is not the least cause of general 
decreases in the prices of stocks and shares. A_ recent 
calculation by Professor Bachi gives the following results 
on a basis of 100 for December, 1918 :— 


Dec., Dec., May, 
1918. 1920. 1921, 
tte pccveseeces secon SP oe GT ce 6S 
Ex-Railways ....... we ae .hl CU SlChlUlU RD 
Transportation by land .. 100 .. 7086 .. 60.11 
Transportation by sea.... 100 .. 83.61 . 51.79 
DT §«eesaenesueccecss EEE co SEE os MD 
Dy dhesécaakeneceecsss 22D «0 ED eo Ge 
We esccevee pnemtitimnw Ge « Bee. Ma 
Hemp and Flax ........ 100 .. 15281 .. 98.42 
 —_ eee eh h|lUe 
. capeatansenvavess - 100 .. 7454 .. 55.79 
Metals ...... peaseeee i. ae oo aa oo wae 
Engineering ..........-. 100 .. 55.12 .. 58.28 
Motorcars ..... idtmiis ee ae) Te o. wee 
Electricity ........ re ee! a 
Chemicals ........ cont 2 « See. Oe 
DT) ecasateccecsencecs EP «so EE |OUR 
DE shbanseesecs ecocee OD... MSD .. WE 
Waterworks .......0. sac Ee «ss )| Ge lel OMS 
Land and houses ......-. 100 .. 100.63 .. 102.66 
Miscellaneous .......--. 100 .. 130.50 .. 108.67 
General index ...... 100 .. 79.67 .. 6839 
For cotton, wool, silk, and miscellaneous maximum 


prices were quoted later than December, 1920. The 
land and houses category is alone enjoying a con- 
tinuous rise, owing to better prospects for the future, 
when the exceptional Rent Restriction Acts will 
cease to operate. The fall was most severe in naviga- 
tion, mines, engineering, motor-cars, which were the 
greatest war profiteers, and reaches its maximum 
in the metallurgical group, owing to the artificial 
nature of this industry in a country like Italy deprived 
of coal and iron. One of the last acts of the 
Giolitti Cabinet was a decree promulgating the new fiscal 
import and export duties. The publication of this new 
general tariff is awaited with interest, as it is feared that 
Protection has gained by it a signal victory just at a time 
when all people are clamouring for a reduction in the high 
cost of living. 





PINLAND. — POLITICS — FINANCES — BANKING — 
INDUSTRY AND TRADE—PRICES—RAILWAYS, 
SHIPPING, AND PORTS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 4. 
Fixtanp in April experienced a change of administra- 
tion, a new Cabinet then being formed of eight members 
of the Progressive and four of the Agrarian party, under 
premiership of Professor J. H. Vennola, formerly Minister 
of Trade, with M. R. Holsti remaining as Foreign 
Minister. Home politics have been quiet. The conten- 
tious Language Laws, regulating official use of Finnish 
and Swedish, have been finally put through, against 
Swedish opposition. The League of Nations’ decision 


in favour of Finland in the Alands Question has been 
well received, and has apparently prevented a worse con- 
flict, as Finland seemed resolved not to surrende 
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islands. The Communist party is relatively quiet, and * 


some of its most determined members of late transferred 
their activities to Sweden. 
been no threat, and, according ti Moscow newspapers, 
the numerous and active Finnish Reds at Petrograd are 
in bad odour with their hosts. . 
Details of the Budget for 1921 were sent from here to 
the Economist in January. The somewhat altered figures 


after handling in the Riksdag Budget Committee in 


March were :— 


Expenditure— Fin. Marks. 


 é6s<6cheneasdeakerkensomiewes 1,808,631,305 
Extraordinary ..... 00d beiieoseseses 430,473,100 
2,239,104,405 

Revenue— 
Ordinary ......6. bbeGnene 06s eaetenn - 2,154,855,650 
PORCEROUTIMREY  cccccccccscevsscoceees 76,291,000 
2,231,146,650 


deficit being 7,957,755 Fm., to be covered out of the 
Budget Fund, which, according to the State Comptrol, 
amounted to 120,000,000 Fm. at close of 1920. The 
Budget of 1913 balanced at 178,436,300 Fm. Since before 
the war the Budget has been radically transformed, not 
only by the inflation and price-rise, but also by the intro- 


duction of an effective direct taxes system. In 1913 direct ; 
taxes played practically no réle, the receipts being only : 


From Russia there has of late : 


ear 


re ae een 


ie ee 


6,500,000 I'm. ; in 1921 they are estimated at 344,900,000 .: 


Fm., a fifty-fold increase, while indirect 
increased about ten-fold. The estimated 


taxes 


yield of the 


have © 


income and property taxes in 1921 is 320,000,000 Fm. . 


The State Debt on April 3oth is officially stated :- 
Millions 


Consolidated— of Fm. 
NS 6 cbs bdi eu cidiadadiwhwiutekeee 543.4 
i a ciniehen enh ee mune amass eoleiadetbed 933.9 

Floating— 

PE ia tndkoadenaweseatodeeenmawed cogece 136.5 
TE weiwndonmenseen eeuiavuabeedeecdhine es 516.7 
2,130.6 


showing an increase since January 31st of 281,000,000 
Fm., due mainly to consolidation loans concluded in the 
Scandinavian countries in February. 
puts the following values on State-owned productive 
property :—Forests and land, 5,351,614,000 Fm. ;_ build- 
ings, 239,533,000 Fm.; sawmills, 11,000,000 Fm. ; rail- 


ways, 2,248,893,000 Fm.; waterfalls, 345,750,000 Fm. ;! 


Jokki Estates Company, 50,000,000 Fm.;_ shipping, 
37,000,000 Fm. ; total, 8,283,790,000 Fm. 
The money market all last year was strained, and this; 


condition has continued. Since the autumn of last year 


An official report , 


<r oe 


Oe erm: 


r 


, 


the Bank of Finland’s discount rate has been g per cent., . 
the highest in Europe, and private banks in November 4 


raised their deposit rate to 64 per cent. These high rates} 


have not reduced the demand for money. The note circu- 
lation, which at close of 1919 was 1,123,942,801 Fm., at 
close of 1920 reached 1,341,041,560 Fm., a little less than. 
its maximum for the vear; was 1,404,900,000 km. on 
Mav 3oth, and 1,392,100,000 Fm. on June 15th. The’ 
non-conversion of notes into gold, which has been the’ 


? 


‘ 
® 


A 
; 
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practice since 1914, was legalised until further notice by, 


a law presented in April. 
profits in 1920 were 75,079,188 Fm., against 118,115,940 
Fm. in 1919. The Bank’s current account claims on Rus- 
sian and Austrian correspondents were written off to 
1 Fm. each, and its holdings of Russian, Austrian, and: 
















IMPORTANT NOTICE 


THE LEAGUE OF NATIONS 


have appointed Messrs. Constable sole agents 
for the sale in Great Britain and the British 
Empire of their OFFICIAL and SEMI- 


OFFICIAL PUBLICATIONS 
NOW READY : 
the Financial Reconstruction of Austria, 5/- net 
_ ~ M. + ance Wallenberg on Reciprocal Treat- 
ment of Foreign Banks in different Countries, 2/- net. 
Taxation by Sir Basil Blackett (with ee 
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Hungarian bonds similarly treated. Its capital, which 
at close of 1919 was 25,000,000 Fm., has been increased 
to 100,000,000 Fm. by transfer of 75,000,000 from 
reserve, reserve being left at 23,583,153 Fm. Its loans 
and advances increased during the year by 136,900,000 
Fm. ‘The monthly reports of the private banks show that 
deposits on January 31, 1921, totalled 3,657,g00,000 Fm., 
and loans 5,584,800,000 Fm., and that on May 31st de- 
posits were 3,808,100,000 Fm, and loans 5,895, 100,000 
Fm., the excess of loans having increased in the four 
months from 1,926,g00,000 Fm, to 2,087,000,000 Fm., 
which figure is nearly double the excess (1,052,900,000 
Fm.) on January 31, 1920. The banks’ net debts to 
abroad rose from 779,100,000 Fm. on January 31st, to 
g11,400,000 Fm. on May 31st. 

' The Fin. mark’s foreign exchange, after a considerable 










































and 880,400,000 Fm. exports. Only a sudden ang 
great improvement of the weed; paper, and pulp 
trades can produce in 1921 the relatively good results of 
1920. Business is naturally depressed, and prices ang 
wages are falling. In February the paper mills resolved 
to reduce wages 25 per cent., and in May were announced 
wage reductions of 15.20 per cent. in the metal industries. 
The absence of commercial treaties is felt. France, as 
retaliation for prohibition of wines, &c., imposed 
maximum duties on Finnish paper and pulp, but an agree. 
ment is being concluded. In the first five months of this 
vear France sold to Finland only 11.4 million Fm, oj 
goods, and bought only 8.1 million Fm. Figures for 
other chief countries (in million Fm.) are :— 


Imports. Exports. 


Germany cecccccescesccccvcce SOD coos 97.9 
recovery in December last, has heavily fallen this year, — eoeccece oon oe cee = ; 
but after reaching a lowest rate of 262} to sterling on June ses: ae 
16th, and has since somewhat risen. The exchanges index Deneask cccccccccses iaieiay:: Me: -enes 23.2 
published by the trade journal Kauppalehti (based on 100 Holland  sssesesesesrereeenss 55.9 .... 188 


as average price in Finnish currency of 10 leading cur- 
rencies) shows for January, 1920, 386.7, May 272.4, 
November 559.6, February, 1921, 399.8, and April 581.4. 
Apart from political apprehensions as regards Russia, 
which make it difficult to obtain large foreign credits for 
imports, the only known cause of this exchange decline is 
the suspension of the export boom which began towards 
the middle of 1920; but this is aggravated by the circum- 
stance that prices of imports have risen considerably 
more than prices of exports. In April, the Bank of Fin- 
land declared in principle against providing the private 
banks with exchange for payment for imports; and the 
private banks are refusing to finance imports for their 
clients. The Economic Council, which last year advised 
the Government, and was later dissolved, has been recon- 
stituted; but it is not stated that the former exchange 
regulation system will be restored. 

Industry and foreign trade are in a bad condition. The 
number of protested bills in January-May, 1921, was 
1,006, against 1,117 in the same months of 1920, and 836 
in 1919. The causes of bad trade are similar to those of 
Europe generally: the consumption of imports, largely 
food, cannot be cut down beyond a certain point, while 
the demand for exports has declined. Finland's troubles 
are aggravated by loss of the Russian market, which 
before the war was her chief paper buyer. Small paper 
deals were last month concluded with Russia. Finland’s 
problem is to gain new permanent markets for her specific 
export goods, and last vear it seemed that this aim was 
attained through very large scales of paper, pulp, and 
timber to England. Of 2,906,600,000 Fm. exports 
1,257 But the precarious- 


The index cost of living (100 July, 1914) was 830.6 in 
first quarter of 1920, 1,103.2 in December, 1,065.4 in 
January, and 1,007.5 in April. 

In spite of the depression considerable activity is being 
shown in public enterprises. In February a State Rail. 
way Commission recommended a construction programme 
for 33 years, to cost altogether 3 milliards, and including 
(1) transit railways, chief of which would join Abo 
directly with Riiihimaeki, the function for Helsingfors, 
thereby providing a shorter trade route from the Gulf of 
Bothnia ports to Petrograd; (2) local and suburban lines 
around Helsingfors, Tammerfors, and Viborg ; (3) North 
Finnish lines, chief of which would connect Rovaniemi in 
North Finland with Petchenga (now called Petsamo) on 
the strip of Arctic Ocean territory acquired through the 
Peace Treaty with Russia, length 500 kilometers. The 
whole programme covers 23 lines of 3,302 kilometres 
length. A Commission is at present inspecting the 
Petchenga route. The improvement of harbours and pre- 
parations for free ports are being proceeded with, in 
particular the harbour and free port at Graesholm and 
Sandvik at Heslingfors. Finland’s commercial fleet at the 
beginning of 1921, reports the Helsingfors Mercator, 
consisted of 5,385 vessels, gross tonnage 619,789, ot 
which, however, 292,599 tons were lighters and barges, 
99,550 tons being steamers, 12,311 tons motor ships, and 
140,530 tons sailing ships. In 1920 159 vessels of 31,935 
gross tonnage were under construction ; completed during 
the vear were 135 vessels of 22,779 tons. Most of these 
vessels were laid down in 1919 under more favourable 
freight conditions, and at present shipbuilding is de- 
pressed. The State Railway Department, reports the 
Hufvudstadsbladet, is about to establish a large railway 
construction workshop somewhere in the centre of the 
country to replace obsolete establishments at Kuopio. 


»257,000,000 Fm. went to England. 
ness of a trade balance dependent mainly upon purchases 
by a single country has been proved by the practical 
cessation since last autumn of English buying, and the 
result is a return of the passive trade balance of the first 
months of 1920. Finland always had a passive trade 
balance, but her pre-war payment balance was maintained 
by moneys sent home by emigrants and by money brought 
in by the numerous Russian villa residents between the 
frontier and Vyborg. The last resource has entirely 
ceased. Figures of foreign trade in the first five months 
of 1921 and 1920 are :— 








Letters to the Editor. 


THE RAILWAYS BILL. 


(Millions of Fm.) rO THE EDITOR OF THE ECONOMIST. 




















importa “Exports Imps Excear| y St—In your issue of July 2nd you deal very fair 
ee . 246 1... 433 2... 2113 | With the Memorandum on the Railways Bill issued by the 
Eobeneny suvenverse 213.0 »oos, ST .eece) Sn National lederation of Iron and Steel Manufacturers, with 
a eae oe eres 4 ewe — the main theses of which you appear to agree. — Railway 
loc. peenene eS. ae O° ee receipts must inevitably be governed by the ability of the 
= Sa oa 4 as traders and the travelling public to pay, and any attempt 
Imports. Exports. Impt. Excess > apes higher charges will defeat ae ee Object ‘by 

January a tet > ee driving traffic on to the roads or by killing trade. 
ae ereves ed ee 1 ovec ane May I, however, say a word in defence of the state- 
et cee Bae Oe EE eee a ment in the memorandum that “ the only satisfactory test 
=... re ae Ape aus of efficient and economical management is the ability to 


earn a profit’’? You say that railway companies are in 4 
different position from other concerns in that they cannot 
transfer their capital. But railways are not alone in this 
respect. Merchants and bankers may be able to transfer 
their capital, but most industrial capital is fixed, and 
unless an industrial concern makes provision for future 
changes in methods of production its capital is irretriev- 


The marked recovery shown in May, 1920, was so well 
continued that three of the following months actually 
showed an excess of exports, and that on the whole 
experts reached 2,906,600,000 Fm. 
3,020,300,000 Fm. imports, which was a 
ment over 1919 with imports of 


year 
against 
great improve- 
2,509,900,000 Fm. 
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ind ably lost when economic progress renders its plant 
ulp obsolete. THE MERCANTILE ¥ 
1 t 
of The _prudent business man is therefore constantly BANK OF INDIA, LTD. + 
ind modernising his plant or, to quote your example, replac- Head Office: 15 Gracechurch St., London, E.C.3 7 
‘ao his sailing ships by steamers, out of revenue. This is Capital Authorised ... ... ...  £3,000,000 
ved mg * il - : Paid Up Capital ... a en oi 1,050,000 ; 
ced precisely what the railway companies ought to do; they Reserve Fund and Undivided Profits 1,227,638 ‘ 
es must be made to fight for their revenue by proving them- Biteeclate ' 
». . a . y 
as selves a more efficient means of transport than any other INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, | ; 
sed method. They must do this by electrification, by improved CHINA, and PORT LOUIS, MAURITIUS. : 
ee. methods of loading and handling merchandise, by rapidity nae Bank buys and sells Bills of Exchange, Issues Letters of . 
hi of service, &c. If they fail to keep up to date, even the redit and Circular Notes, and transacts banking and agency | ' 
is Ay T »: wamtid: te ; oe business in connection with the East, on terms to be had on |} 
of Minister of Transport would ardly maintain that they | | application. % 
for are entitled to a standard revenue in perpetuity. Such a Fixed Deposit Rates will be quoted upon application. } 
doctrine would not only be economically unsound, it would On Current Accounts interest is allowed at 2 per cent. 
be futile. The unfortunate user of the railways who has | LPS) @8num on daily balances. 
no prospect of escaping from the railways would not be | =————— aoe ean Y 
able to provide sufficient revenue to furnish a standard 
return on a capital of £1,300 millions, and when other TO THE EDITOR OF THE ECONOMIST. 
traffic had transferred itself to other means of transport S : ; 3 
a great part of the railway track of the country would wer? _— correspandents are in. general agreement ; 
suffer the fate of the Edinburgh Tunnel. If the railways | UPO® One thing—that what we require, both for our ex- * 
ma are to be assisted to secure a revenue without having to | port trade and for the security of the relations between - 
= work hard for it by progressive methods and constantly | capital and labour, is stability of values; and a gold ; 
a improving administration, the main argument for leaving | standard is a good thing so far as it guarantees this. But { 
§ them in private hands is removed. Senne fated « lial se j ro stm § 
ail. ‘ ; : : aving failed to maintain the gold standard, we have still : 
It is for these reasons that the first instruction to the the oroblem of securine stability before ua. The reason * 
0 Rates Tribunal—to whom Parliament is delegating its f . fail ee eee ; 7 — 
ing power of regulating all railway charges—should be to fix | Of OUr failure to maintain that standard is not far to seek. + 
\bo such rates as will maintain and develop transport by rail. We could not have won the war without borrowing, but ; 
~ It is then for the railway companies so to organise their | the creation of liabilities on a prodigal scale without a: 
se undertakings and to make such arrangements with their | corresponding creation of assets is nothing more nor less } 
es ~ J ’ 2 fo y . . . ° ’ 
Z men as would enable them to pay a dividend.—Yours| than inflation, and the expansion of the currency is an ° 
ort faithfully, M. S. BirKETT idee cons : : 
‘= National Federation of iron and Steel Mz facturers Pa ae 3 
on adie July or mt @ pfeel Manutacturers,/ If we wish to return to the gold standard now or in 4 
the — the near future, our national income must fall to approxi- } 
The — mately pre-war figures, unless our production is greater § 
tres ‘ rn. . 
than before the war. But the Board of Trade figures 3 
THE CURRENCY P ; $ 
_ waanaee show that on the basis of 1913 values our imports for the 4 
: 9 TO THE EDITOR OF THE ECONOMIST. first quarter of this year are only £122,410,000, as com- 
and Sik,—I desire to thank Mr Craies for his letter which| pared with 4,164,500,000, and our exports £,66,989,000, 
the ippeared in your issue of the 2nd inst., and am glad to} as compared with £,124,942,000, with the result that our 
tor, ind there is so much agreement between us, so far as the} turnover has fallen to £189,399,000, compared with 
of ultimate object we have in view is concerned. £289,442,000 ; while the balance of trade against us is 
ae It does not appear to me to be either fundamental or| £55,421,000, compared with £39,558,000 in 1913. 
a necessary that all inter-Allied debts, as’ stated by your This is evidence of the great decline in production, due 
lee correspondent, should be either cancelled, paid off, or| to shorter hours of labour and other restrictions. We 
ae iunded before an international gold standard can be re-| have lost a large portion of the income formerly derived 
ible stored. It is no doubt an advantage to have these debts| from abroad, partly through sales of investments, and 
de- settled in some form, but they existed in pre-war days,| partly through debts contracted abroad, as with the 
the although to a lesser extent, and their existence should not| U.S.A., and our Russian debts are practically irrecover- 
a therefore hinder the carrying out of this most necessary | able. In these circumstances, it would not be safe to 
relorm, assume that the income of Great Britain on a gold basis ; 
The price levels which Mr Craies desires to see come| is larger to-day than in 1913, even allowing for the ; : 
into parity are surely more likely to do so when the various | increase in population. This gives us a figure of \ 
currencies have been restored to parity. 1 entirely agree | £2,000,000,000, the usual estimate for the Jour 1H 
with your correspondent that the redundant currencies| The problem before us, then, is how, out of this income, - 
must be withdrawn from circulation as a first step in pre-| to provide a sum of £,500,000,000 per annum for the: 
paration for the resumption of specie payments. Whether] service of the national debt and war pensions—.e., 25 per 
all the Continental countries will be able to restore their] cent. of our income. The working class will not suffer 
lormer units of value is open to doubt. Austria, Russia,| such a deduction from their standard of living. Capital 
“dy and Poland, I imagine, will find it impossible, but they] exacts a larger amount, both because high rates of in- 
the ought to make a beginning, and I believe our good| terest are sanctioned by a high Bank rate, and because 
vith ‘sample will encourage them to do so. I do not agree| there is an increase of approximately 50 per cent. in its 
way that we must wait until they are ready. claims due to our huge national debt. The whole income 
the _Mr Craies’ suggestion that all those interested in set-| of the middle class would not suffice to provide the 
— ‘ing up a stable standard of value should arrange to meet| amount, and in any case if that class is subjected to an 
a together in order to formulate a definite programme | unfair burden it will be reduced to ruin, and we shall 
: “Ppears to me to be an admirable one, and I shall have} have a reproduction of the condition of Russia on a worse 
on pleasure in bringing it before my executive committee. | scale, for Britain’s greatest asset Is the brain and activities 
rest “* Meeting or conference, which might take place in the| of that class. | ; ; 
- to cag at which plans or proposals for the rehabilitation] We are left with no alternative but to revalue our lia- 
a Of the currencies of the various countries could be dis-| bilities in a depreciated currency, as all our neighbours 
a ee and recommended, would be most valuable, and| have done. To put the case in the most concise — 
this sould hasten the restoration of the exchanges on which industry cannot bear the burden of the — — + 
Gor ; © revival of trade and commerce so much depends.—] | debt in terms of gold, and our attempt to de late withou a 
and “m, Sir, your obedient servant, . D. M. Mason. regard to this fact has not been without an influence on . 
‘ure : Chairman Executive Committee Sound Currency Asso-| the balance-sheets of our railways and coal mines. ai 
egy. “ation, 115 Cannon street, London, E.C. 4. The solution of our difficulties will come before long. 
July 4th, 1921. The Bank of England has already realised by its action 
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THE CHANGES IN THE VALUE OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The following broad conclusions may be drawn 
from a study of this question. From the nature of the 
case the estimates offered can only be approximations to 
the truth :— 

(1) The quantity of gold now in the possession of man. 
kind is about 1,000 million ounces—enough to make 4,2-0 
million sovereigns. Of this quantity the United States 
holds about 200 million ounces, India about 100 million, 
and the United Kingdom about 60 million. 

(2) The new production of gold at present averages 
about 21 million ounces per annum (last year it was 16.5), 
and, owing to the comparative indestructibility of gold, 
the world’s stock is increasing at a rate exceeding 1 per 
cent. per annum. 

(3) This progressive increase in the world’s stock of 
gold must, taken by itself, have a tendency to cheapen the 
value of gold in exchange for other commodities—that is 
to say, to raise the gold prices of commodities generally. 

(4) Gold in the form of coin or bullion can easily be 
hoarded or made into ornaments, and so withdrawn from 
currency; and, on the other hand, gold in hoards or in 
the form of ornaments can easily be turned into coin or 
bullion and made available for currency purposes. 

(5) At present, of the 1,000 million ounces of gold in 
the world, only about 400 million are held or used for 
purposes of currency, and about 600 million are in private 
hands, either in the form of coin, bullion, or ornaments. 

(6) Of the 400 million ounces held or used for pur- 
poses of currency (mainly by treasuries and banks), the 
United States now holds about 160, the United Kingdom 
about 43, France 52, Japan 30, and India six million 
ounces. 


in reducing the Bank rate to 6} per cent. that the use of 
the discount rate to bring us to gold parity cannot be 
exercised without some regard to the state of trade in the 
country. The present policy of the directors has yet to 
be clearly formulated, but from the moment they acknow- 
ledge the gold standard to be beyond their reach even 
for a relatively brief period, they have no choice but to 
maintain stability of values by other methods, and there 
are at least two ‘guiding principles by which they can do 
so. They may regulate the issue of currency and the 
discount rate so as to maintain the pound sterling at 
parity with an average of all the principal foreign ex- 
changes ; or, secondly, so as to maintain the pound ster- 
ling at parity with an approved index-number of general 
commodity values constructed on scientific lines, such as 
would command the confidence and respect of the whole 
world as a measure of values. The latter principle is 
unquestionably the sounder of the two, and is advocated 
by advanced economists like Dr G. M. Verrijn Stuart. 
There is nothing revolutionary in it. The Bank of Eng- 
land have already the power now to control the demand 
for currency by means of the Bank rate within the rigidly 
jaflexible restriction imposed by the Government. If this 
arbitrary restriction is removed, the control will remain 
in their hands and can be exercised on the terms stated—— 
namely, that the standard of values be maintained within 
reasonable fluctuations without reference to the stock of 
gold in the coffers of the Bank, which has, after all, 
merely a commodity value at present. This stock of gold 
will become available for the settlement of international 
debts, and there will be no further need to hoard it use- 
lessly in the coffers of the Bank. Our power to draw 
gold from abroad for our requirements will be no less 
than before the war, for it depends on our production, 
which will always bring gold in exchange. Indeed, the 
falling off in our production to-day is seriously compro- 
mising that power to draw gold. 

With the currency of the country controlled in this 
manner, not cramped as at present in iron bands, the 
trade and commerce of the country can expand freely ; 
merchants and manufacturers will be assured of that 
stability of values without which business becomes chaos ; 
wages will no longer have to be varied, as they are now, 
in accordance with an index-number, as the currency 
itself will guarantee the desired constancy of values for 
the working classes; our foreign customers will find the 
pound sterling an even more reliable standard of value 
than we achieved by adherence to gold in less difficult 
times. 

The situation of industry to-day is no surprise to the 
writer, who warned the members of the Cunliffe Com- 
mittee in January, 1918, of the disastrous consequences 
that would ensue from any attempt to bring back values 
to gold parity without taking into consideration the in- 
flation caused by the public debt. Now that the matter 
has been put to the proof, we must look forward to an 
intelligent revision of the policy to which the Bank of 
England was committed by the recommendations of that 
Committee. The return to a gold standard will be possible 
when we can equate the assets and liabilities of the nation 
in terms of gold at its pre-war rate with the pound 
storing ; but if by a stroke of the pen we could achieve 
that rate to-day, it would, on the admission of the gold- 
ee ee only result in destroying 
t vi é gold currency—the gold-mining 
industry itself. 

Tel may venture a prediction, the present generation 
7 not witness a return to the pre-war gold basis, for 
_ colossal creation of debt in Europe has disturbed all 

alues far more deeply than most of us are aware. It is 
the instability of the present situation that makes it 
Seer en anand manufacturers to make any 
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(7) Gold is still the common measure of the value of 
paper currencies for the purposes of international 
exchange, whether of credit or commodities. 

(8) Although during the last seven years the banks and 
treasuries of the world (excluding Russia) have nearly 
doubled the quantity of gold held by them, they have 
absorbed little more than the world’s new production 
during that period, and a considerable quantity of the 
gold which has disappeared from currency has been added 
to private hoards and ornaments, and can easily be made 
available for currency purposes should the holders of it 
so wish. Should any large quantity of gold be brought 
out of hoards and added to currency, this would tend to 
a rise in the gold prices of commodities. 

(9) The general result of the restrictions imposed on 
movements of gold during the war was to reserve new 
production for the use of the European countries (other 
than Russia) and of the United States, and to lead to a 
great accumulation of gold in the United States. This 
process must have had a strong influence towards raising 
the gold prices é6f commodities in that courtry. 

(10) In consequence of the removal of most of those 
restrictions after the Armistice, the countries of Asia and 
South America were enabled to obtain the gold they 
wanted, and one result of this re-distribution of the world’s 
gold was to reduce the accumulation in the United States 
—a process which must have had some effect towards the 
fall in gold prices in that country which has been so 
marked since April, 1920. Most countries in the world 
have now obtained all the gold they at present require, 
and most of the surplus gold which becomes available, 
either from new production or from other causes, now 
finds its way to the United States, which is again rapidly 
accumulating gold. This process must have a tendency 
towards raising the gold prices of commodities in the 
United States, and may retard, or even to some extent 
reverse, the fall in the gold prices of commodities in that 
country which has been going on during the last 
12 months. 

(11) The fall in the gold prices of commodities in the 
United States during the last 12 months has been so much 
more rapid than the fall in the prices of commodities in 
the United Kingdom, measured in gold, that by the 
ordinary operations of trade it is likely (even if there is 
a rise in prices in the United States) to lead to a further 
fall in the prices of commodities in the United Kingdom 
measured in gold, and therefore to a further fall in those 
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; F. WIGGLEsworts. 
82 Fenchurch street, London, E.C. 3 
June 21st, 1921. 
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rices measured in British paper currency, unless there is 
a serious fall in the rate of exchange with New York and 
in the quantity of gold which the British paper pound will 
buy in London. That can only happen if (1) an increase 
is made in the quantity of British paper currency out- 
standing, or if (2) the world’s financiers (including bankers 
and merchants generally) lose faith in Britain’s ability 
and determination to pay her just debts and to restore the 

und sterling to the value of the 113 grains of gold 
contained in a sovereign. 

Sir James Witson, K.C.S.I. 
Ochilview, Crieff, June 27th, 1921. 


THE COST OF PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sirn,—Economists are continually lecturing workmen 
on the futility of restricting output, and yet the workmen 
do not listen. How is it that workmen are not convinced 
of so obvious a truth as that a better standard of life all 
round can only be obtained by increased output ? 

I think the root of the matter is somewhat as follows :— 
Habit is the greatest of social forces. If in a given 
society a bigger output per hour is obtained by better 
methods, the benefit can be felt in three ways :— 

(a) More leisure. 

(b) A higher standard of comfort. 

(c) A greater power to carry out capital works. 

If a given society gets a better output per hour, but 
does not alter its habits and standard of life, nor go in 
for capital extensions to a sufficient extent to take up at 
once the labour displaced by improved methods, either all 
must work less, or, more probably, some workmen will 
remain outside the circle of employment. 

It is the feeling of the difficulty and delay in overcoming 
this inertia of society which leads men to go slow and 
make work, and leads, also, to an enormous expense in 
sales propaganda in order to create new wants. It is 
curious to consider that it required a world-war to stimu- 
late production to its utmost and to absorb all the available 
labour. 

The problem of getting workmen to do their best will 
be solved when we find means of directing to useful work, 
without loss of time, all labour saved by improved methods 
(or of spreading the leisure gained evenly through 
society), and of doing this in such a way that all workmen 
are able to follow and appreciate the process.—I am, Sir, 
your obedient servant, C. CRAIES. 

Apollo House, 4, Bunhill row, London, E.C. 1, 

June 20th, 1921. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET, ACCOUNT. 
July 13. | July 14. 

The announcement by the Chancellor of the Exchequer of : 
his intention to introduce a new 5} per cent. Treasury bond at = 
97 gave the Stock Exchange the opportunity for speculating 
in advance upon a possible reduction in the Bank rate last 
Thursday. When the announcement was made in the House, 
the fact of there being no alteration caused some little amuse- | 
ment. Gilt-edged stocks at first fell sharply on the news of , 
the 53 per cent. forthcoming loan, the prospectus of which is ; 
to be issued on Monday. It was not long, however, before the 
decline was arrested. The War Loan touched 87 before it 
recovered to 883, and the rest of the gilt-edged list moved on 
lines somewhat similar. 

Brazilian bonds are better, in the foreign market, and 
there has been a recovery in French issues. German Threes 
are flat. Argentine, Chinese, and Japanese have received 
rather more favourable attention, but it cannot be said that 
business in Foreigners is of any volume worth mentioning. 
The same remark might be applied, indeed, to many other 
parts of the Stock Exchange, and the conclusion of the coal- 
strike has brought about no such increase in general business * 
as the House had hoped would be the case. The prospects of + 
early peace in Ireland are helpful to investment stocks, but * 
the proximity of the holiday season tends to restrict invest- ; 
ment and speculation. 

Holders of Home Railway stocks are too accustomed to 
disappointment for them to feel any great surprise at the 
failure of their market to respond to the end of the coal strike. 
The various stages of the Railway Bill and the debates which 
have risen thereupon are studied with a good deal of interest, 
but apparently they have not aroused hopefulness, for prices ‘ 
of ordinary, deferred, debenture, preference, and guaranteed 
are mostly lower on the week. There is, in short, no support 
accorded to any of the stocks, apart from the Undergrounds, :: 
in this market. Grand Trunks have been moving listlessly ° 
and irregularly. Mexican Rails gave way on the political 
difficulties that have arisen in connection with the oil export 
dutv. Brazilians are weaker, and Argentines continue to 
dwindle. 

New schemes are afoot for dealing with restriction of the 
output of rubber, and the desperate condition of the industry 
is rousing into renewed effort the Rubber Growers’ Association 
and various other bodies connected with rubber. Prices of 
shares are, on the whole, rather better. In the oil market the 
feature is the way in which Mexican Eagles were depressed, 5 
owing to a genuine fear lest the imposition of further taxation + 
upon the export of oil by Mexico may bring to a head the 3 
minor points of friction which have been developing between 
Mexican oil interests and those of American oil groups. The ' 
tendency of the market, therefore, has been heavy, although 
Shells kept fairly firm, owing to the cautiously cheerful 
speeches at the Shell meeting last Monday. A number of iron, 
coal, steel, and armament shares gained a few pence apiece 
as the sequel to the resumption of work in the coal mines, A 
more cheerful view prevails in connection with the textile 
trades, and this found reflection in a fair number of rises at 
the beginning of the week, which, however, were scarcely °, 
held, owing to the lack of public support. The Bankings 
group is inclined to be better, thanks to the dividends now inf 
course of declaration. The feature is the strength of National# 
Discounts. which have risen about a point, owing to the} 
directors’ decision to wipe off £10 of the liability on the shares. 
The rises amongst Insurance shares have been checked, and 
the Shipping market is very quiet, failing to derive any benefit 
from the coal position. Marconis have given way, apparently’ 
on fears as to what the forthcoming dividend announcement: 
is likely to be, and the Cable group, also, is a little easier, 
for which vague apprehensions of American competition may: 
he deemed responsible. Spiers and Ponds advanced on the; 
dividend and meeting, and other catering shares remain quietly: ; 
steady. Money continues to go into such good-class preference: 
and debenture issues as offer 7 to 8 per cent. on the money,’ 
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The Cape has been buying a few Kaffir shares, with the 
result that Springs Mines, and certain others of the Deep Level 
list, show a hardening tendency. Arbitrage houses report a 
fair amount of activity in De Beers, where movements have 
been sharp and irregular. Rio Tintos gave way after exhibit- 
ing strength. In the Rhodesian market, Chartereds have kept 
about 11s 9d for the greater part of the week. Russo-Asiatics 
fell to os od after the meeting on Wednesday, subsequently 
recovering in the course of a couple of hours to 11s, and again 
sagging-off a trifle. Mexican Mining shares are inclined to be 
dull. owing to the political developments, and the only 
section of the mining markets to show any pronounced 
strength is that for Broken Hill shares, where all 
the leading descriptions are better on buying orders received 
from the Colony. West Australians are a little heavier, and 
the proverbial doornail is not more dead than is the market for 
West Africans. 

A ballot was held in the Stock Exchange, on Thursday, for 
the election of a member of the Committee in place of Mr 
Lionel Robinson, recently resigned on account of ill-health. 
Out of three candidates, Mr J. H. Chaldecott, of Messrs 
Jourdan and Pawle, was successful. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First 

— ee amen ages — 

ISSUES OF THE WEEK— 
Amount previously recorded. ... 


oe «+ 128,574,476 
Treasury Bonps. 
z 

Total receipts April Ist to April S0th.................eseeeees pences 1,002,675 


NATIONAL SavinGs CERTIFICATES. 
Net Receipts into THe Excugquenk Week FPrpep June 30, 1921, 


April 1 to June 30, £2,080,000 ............++ 250,000 . 


To the Publio— 
Lion Picture-House and Estate 
(Huddersfield), 125,000 Ord., 


ee pea es 125,000 .. 125 = 4 ., 
Savoy Su, er-Cinema (Wallasey), - s5aus MAS 


.250 Ord., £1, at par ........ 23,250 .. 23, se z 
Cokmbian Proprietary Gold _ = 
Mines, San Soe Shares, £1, 
at EE pci ccunh kee ane 60,000 .. , oe a 
Nth. Metropolitan Electric Power “ee eae — 
Supply, £228,460 74%, Deb. Stk. 
(red. at par), issued at 95% 


SON oa oan occnc cence 228,460 .. 2 Be 4 
Weston-super-Mare Gas Light, _ aS .. oe 


£23,440 74% Perp. Deb. Stk., 
DT anadeoneeneucenbeneesens 23,40 .. 23,40 .. 
Do £10,856 7) % Pref. Stk., ’ — - 
SN iisth ds ene odie deosdecees 10,856 .. 10, - 
Mediterranean Oilfields, Limited, - oo ee 
250,000 Shs., 2s, at par (July 7) 12500 .. 12,500 3125 .. 9,375 


_ 


Amount offered to public.......... ee o « 69,534 
To Shareholders only — a CE .. ae 


Gadek Rubber F state, £15,000 8% 
Cons. lst Mort. Deb. Stk. (red. 


250,000 








at 105% 1926-31), issued at par 15,000 .. 15,000 1875 .. 13,125 
RS Ss oe i) a, a. ne 
Sees pees for subscription to date |Total offered for subscription ‘tor 
| whole year— 
i dh ketneperseeceeenses £129,061,459 soso , pesoceconesesee £367,549,656 
Ei cheesseusendéonceeoenss PE? Uc nso us cs cneneeenss +  1,036,059,951 
——4 hebbbenebocessunonent’ I a a eel 441 
pepecoveseneresesesece 737,518,403 Si ecendscesconceevesse . ET 
i nhtesgthitnncenbedant REED T° TE. cccduccscocccseseee "SEE ASE BaD 
—_ pesdecs Sebinienevesined La i biéiptbeeabiene tae ° . 
eheesekbostanenesess I I lla tea 512,522 
St ecbctenaousessonsonsse 165,423,248 | 1913 "536'900 


The North Metropolitan Electric Power Supply 
Company.—Incorporated by the North Metropolitan Electric 
Supply Act, 1900. Authorised capital £1,500,000, of which 


i ~ 
4,950,000 has been issued and paid up. By their special Acts 


the company is authorised to borrow up to one-third of its issued 
share capital, providing that one-half of it has been paid up. 


lhe company also has power to borrow further up to £500,000 


under other Acts. There are issued and outstanding £234,800 
5 per cent. mortgages of £100 each, “‘ redeemable at 105 per 
cent."’ This is an issue of £228,460 7} per cent. debenture 
stock at 95 per cent. This 7} per cent. debenture stock will be 
secured by a trust deed, and constitutes a floating charge on 
the assets of the undertaking. But it is subject to a prior 


floating charge to secure the £234,800 5 per cent. mortgages 
already mentioned, and a specific mortgage of the Willesden 
Power Station, upon which the sum of 423,570 is now 
secured. The company undertakes not to jssue further 
@charges, floating or specific, under trust deeds, except for the 
purpose of securing bankers’ advances. The prospectus shows 
a statement of capital expenditure, uncalled capital and in- 
vestments at cost, which total £1,408,904. After allow- 
ing for prior charges, the present issue is well secured as 
regards capital. An excellent table of income and distribution 


13 submitted, which dates from 1908. This shows that there 
is ample cover for interest payments. 


of its class, and was quickly subscribed, 


Authorised capital £1,500,000, divided into 500,000 7} 









The issue is a good one 


(July 9, 192), 
The United Glass Bottle Manufacturers, Limited — 


42 per 


cent. cumulative preference shares of £1 each (free of income. 
tax up to 6s in the £), of which 499,800 have been issued, 
and 1,000,000 ordinary shares of £1 each, of which 417,530 
have been issued. 
page 981, we recorded and commented upon an offer for sale 
of £600,000 7 per cent. (free of income-tax up to 6s in £1) 
first mortgage debenture stock at par. The following details 
are taken from an advertised statement which appeared in 
the Press to comply with the requirements of the Committee 
of the Stock Exchange :—‘*‘ The cumulative preference shares 
originally bore interest at the rate of 6 per cent. (free of 
income-tax up to 6s in the £), but the rate was raised from 
6 per cent. to 7} per cent. prior to the issue, in May, 1921, of 
the 7 per cent. first mortgage debenture stock. In April, 1913, 
25,250 preference shares of £10 each were issued at par in 
part payment of the purchase price of subsidiary companies, 
and in March, 1914, 730 preference shares of £10 each were 
also issued at par in part payment of purchase price of sub- 
sidiary companies. 
into £259,800 shares of £1 each in July, 1919. 
tract, 240,000 of the preference shares were subscribed for at 
par tby B.S.T., Limited, who received a commission of 
24 per cent.’’ 


In the Economist for May 14, 1921, on 


These preference shares were subdivided 
Under con- 


Mediterranean Oilfields, Limited.—Authorised capita} 


£75,000, divided into 750,000 shares of 2s each. This is an 
offer of 250,000 shares for subscription at par. This company 
has agreed to purchase the coal and oil shale rights over 
approximately 4,000 acres of a farm known as Twyfelaar No. 3 


one - > Sh 
situated in the Sheepmore district of Ermelo, in the Transvaal 


province of the Union of South Africa, on the main line of 


railway to Johannesburg, Natal, and Delagoa Bay. Favourable 


and independent reports on the property have been made, but 
the issue should only be considered by those with an intimate 
knowledge of the directors. 


Colombian Proprietary Gold Mines, Limited.— 
Nominal capital £200,000, divided into shares of £1 each. 
This is an issue of 150,000 shares, of which 90,000 will be 
issued as fully paid up in payment of purchase consideration, 
and 60,000 are now offered for subscription at par. The 
vendors undertake to discharge certain preliminary expenses, 
and it is stated that the 60,000 shares now offered have been 
guaranteed without the payment of any cash commission, but in 
consideration of the right to subscribe at par for 32,000 shares 
up to October 22, 1922. The company has been formed to 
acquire certain gold-mining properties or claims in Colombia. 
The independent reports, from which only extracts are given 
in the prospectus, are carefully worded, but though in a con- 
servative vein, give the outside readers little to go upon. It is 
a favourable point that the vendors show their confidence by 
taking payment in shares. A highly speculative proposition, 
and only suitable for those with more knowledge than can be 
gleaned from the prospectus. 


The Savoy Super-Cinema (Wallasey).—Autborised 
capital £,25,000, divided into ordinary shares of £1 each. This 
is an offer for subscription at par of 23,250 shares. The com- 
pany has been formed to purchase freehold land at Liscard, in 
the borough of Wallasey, and erect a picture theatre. The 
vendor of the land is also interested in promoting the company, 
independent valuation is offered in the prospectus. The 
prospectus mentions that certain other directors are interested 
in the promotion, and will receive each £250 in cash and 4,250 
in ordinary shares. The proposition is only suitable for those 


who have personal knowledge of the directors and of local 
conditions. 


Lion Picture House and Estate (Huddersfield), 
Limited.— Authorised capital £125,000, divided into shares of 
#1 each. The company has been formed to acquire from two 
limited companies, a ‘* picture house”? and other properties. 
An independent valuation is submitted, which gives the 
value of the properties to be acquired as £104,000. The pur- 
chase price has been fixed at £116,000, the difference, £12,000, 
representing goodwill. This prospectus, as far as cinema 
prospectuses are concerned, is remarkable for one thing—past 
profits are stated for a few years back. But these, it should 
be noticed, are given before charging depreciation, interest, and 
income-tax and excess profits duty. It is intended to undertake a 
considerable amount of building construction alterations. These 
are to be financed by mortgages. This is an issue for con- 
sideration by local investors and those who have faith in the 
business capacity of the directors. It is satisfactory to note 


that an application is to be made to the Stock Exchange for 
permission to deal in shares. 


Bevril, Limited.—At a meeting held on July 1st the 
drectors allotted 100,000 6 per cent. preference and 60,000 
72 per cent. ordinary shares. Consequent upon this new issue, 
the 500,000 5} per cent. preference shares and the 750,000 
7 per cent. ordinary shares in Bovril, Limited, will in future 


rank for dividend at the rates of 6 per cent. and 7} per cent- 
respectively. 





— .  . -  , ett, ie 


























































July 9, 1921.) THE ECONOMIST. 61 


OPI en 










































































— 
t ACTIVE SECURITIES. DIVIDEND ANNOUNCEMENTS. ia 
er The following tables show the movements of the week in 
1e the more active securities of the various markets :— eee —reerarinens — st 
. | Ra per Annum, except where ; Dividend ;: : SP 
~d British and Colonial Government Securities. marked % or stated in Cash. | for Whole: i asi 
; -_ = % - = a Name of C |_“*Interimdiv. _+ Final div. | Years. %} ; ati] 
30 24 3 $ 3 ge% 38 S. , of Lompany. interim Date of Method |r avet! Pre-“? 
on £3 8 83 z ® $2 389 or Pay- of 'Y wet Pre- : 
il 3 Si Mh é = Sh es Final. ment. Payment. | ae ee i 
e 1925-28.. 88 .. 872 ..— Local Loans 3% .... 534 .. 53 ..— & i en —ecerenaapennaeaaen a ; 
1) War % 1925-45.. 813 .. 814 ..— ; Aust. 54% debs. 1922-794 .. 9 .. .. | BamcodeChile ................ 16 = o % % | 
ar Loans 192947... 88y5-. --— #y| Canada 44% 1920-25.. 94 .. 4 .. .. | Bank of British West Africa ....; 4%+ | Leas tax ‘3 | 10% : : ae 
ils 4%, 1929-42.. 97 .. 964 ..— §| India 34% Stock .... 58 .. 573 ..— $ | Barclays ar 10* |Aug. 2 Subject to tax “ | Rees 
; 4%... THB .. To. Do 7% Stock...... 3jpm..3jpm.. . DO" B” and“ 6" , .. oo o.cs.. 14* Aug. 2) Subject to tax a * 4 
in pat ots 4% .... Tle .. 162 ..— N.S.W, 54%, 1922-27.. 93 .. oe: oe Equitable (Halifax) a eta L/7kp.s.*|July 30} Subject to tax sm 
pion Loan 34% 63 .. 62g ..— &| U.ofS.A.44%,1920-25.. 93 .. 93 .. .. | Hambro’s Bank of Northern ii 
- Conse 24% 48 4.. 473 ..— te | Victoria 5$%.1924-4.. 94 1.94 0. Commerce ...... 5% ens om, 
o Sowa ri' stock 23% 49... 494 .-+ + | Lancashire and Yorkshire ...... 19/ p.s.* ce | <uhjest te tax ™ oad 
of = Banks. London dotnt Gee cee arerea| Ba pas. 39| Lee ta aro) 
| g ity and Midland; 18* |July 13; Less tax ee wa 
m Barclays B (£1, f.pd.) 24 .. .» «- | Nat. Bank of Egypt 174... 17.. .. oe a of South Africa..| 8+ |June 30) Less tax 2/1.26p.s.| 8 8°: 
of Dloyds (£5 with £1 pd.) 23 .. io a ME dcnnsaaenaet ; os iscount Co, ...... --| 6/ p.s. |July 18) Subject to tax e gh 
3 London Joint City & Nat. Bank of 8.Africa lijx.. Ujx.. .. eee eo ef ee gut Cake.) pee & Les ten “ 
J» : ‘ WE i vevestess } 33 eer * cae ; 
in a ef ae Pe ee Union Bank of Australia... =) oon is | is . 
Ss County West- England (£20 with 83... 9 ..+ 4 Willie iscount Co., London .. 14* |July 23) Less tax ws 4 : 
: minster and Parr’s . “ £4 — a ese 109 .. 108 a. ipulecas 124* |July 1€ Less tax ; ; 
(£20 with £5 paid) 144... 144... .. tan of 8. Africa * “> ++ | National Marine. , @ ini § 
. (£20 with £5 paid).. m eo vo [ee Tax free 5 wee * 5} : 
. Colonial and Foreign Railways. —— DNsNGs acannon vnewaee _ p.s. |July 21) Less tax 2/6 Ps. nis . wie 
Fi tofagasta Cons.... 47x... 47x.. .. | Grand Trunk 3rd Pref. 12} .. i pp RE” aerate se sccesetones /ps.*| Aug. | Less tax . cok, : east) Y 
at saa Peciie «..... 5b .. 35 ..—~ 2 | Lecpeldina......... 19... 18) --— § | Shetela Dena y®- spirits au Dae ¥ 
of B.A. Gt. Southern .. 53 .. 52 ..— 1 | Mexican Railway.... 154... 15 ..— Tea and Rubber. o pay = os ee “et 
Buenos Ayres West.. 55 .. 52 ..— 1 Do lst Pref. ...... 36 «+ **_*j | Anglo Ceylon and General...... 25%+| .. | Less tax 35 | 25h . 
Canadian Pacific -...1464 --149 «+ 24 | | Do 2nd Pref. ...... 26. ++ 25 --— Bogawantalawe District ss. Bt | +. | Less tax a Si bag 
‘al Argen * * een 2 | BAN PAULO .nwcesevee - ee +e ther Companies. } | } * ; g 
Grand Trunk Ord. .. 49... 4%..+ &| United Havana...... 61 .. 60 ..—1 | A.ands. Henry and Co. a+ | . 
n siieditlecetalieaiclen Aiex.Findlater and Cor.v.sccs.)) =. | cs | ; 1p | 
Vv , en Everitt and Sons......... 7 1 «+ *} Same 7 74. ; 
er Chesapeake & Ohio.. 71 .. 73 ..+ 2 |Southern§ .......... 2% .. 27 ..+ 1 | Anglo-American Telegraph, Ord.| 15/%* | .. i sax 6 in£ v4 ba 
BID ‘ ococccccccccccce 17 .. 174 ..+ 4§| Do Non-cumPref... 59 .. 61 ..+ 2 Do Pref. ......................{£1/10%*| .. | Less tax 6/ in £ Ue mh 
35 Do 4% lst Pref..... 25... 26 ..+ 1 Anglo Egyptian Oilfields,“B”..| .. | .. | at, (aylO | 203° 
al Foreign Government Securities. him, 0 Sine Eas “* (a)15$| 3 
enc Selene ces 3% |July 28 L P ae 
of tine 5%, 1886-7.. 92x.. 93x..+ 1 | Italian 34% Rentes.. 26 .. 26.. .. | Australian Estatesand Mortgage 7 , - ~ nap 5 5; 
le ey See 60 .. 61 ..+ 1 | Greek Monopoly4%.. 38 .. 37..—1 | Belgravia Dairy ...........0.... LOSS | hess tax gs | 7° 
it _— ee Z ee S oe : Ja nee Bs hecenea a. ee jones c — Daten Trost aay es aut) 3: cd ’ ; 
ian sere ** .- ) » LILO... 20 * * » Hond, and Co, .......... bo ee eae - 10 le’ 
te Chinese S271912 eoee 684 .. 69 ..+ Mexican Cons. 1899.. 595 .. 53 ..— 14 | Brooks and Doxey (1920) ........ /4% p.s. June 30) Tax free Se ; 
Egyptian 4% ....+-- - 62 .. 62h.. Peruvian Corp. Pref.. 164 .. 17 ..+ 4 Do Bonus ........, ptadencde (jby9ps.; .. | se sd se 
French 5% .......-- 43 1. 44...+ 1 | Russian 5%, 1906 .... 144 .. _134.-—1 | Brotherhood Mill Spinning | /3 ps. Be 
rs Do 4%. ..ccceeeees FH oe S4..+ 4 | Spanish 4%.......... GORx.. G94x.. «. als wat Colbourne Phedeasdust ‘a, wa ae 5 rt 2 
urns, Philp, and Co, .......... ee a a oa 10 | Xt es 
h. Telegraphs. Bury Paper Maki t. ae 
e Anglo-American “A” 162 .. 16g.. is ites Canada .... §.. @.. -- Calcutta Pramwapy 100000 36) “ Tax tee ’ | 1, | 
1, Eastern Telegraph.. 1644..1644.. .. | Marconi Marine .... ly;.. lrs-. -- | Cape Asbestos ee | ee, bea - oo J ou! 
- MarconiWireless.... 2}... 24)..+ a Geka tae esate | Set July 18 ae 10 |. 
i¢ entral Bahia Trust, “‘ A’ Certs. 4 lAug. 2) Lesst c ee: 
§ British Railways, ee CE. tc ocns . 0 14 re 2 ens on ef ind on ott 
’ a Charles Heeley, Limited........ -- | oe | Tax free 10 | .i* 
n Great Central Pref... 9) .. 9 ..— iba TTR novenees Tl .. 68 ..—3 | Crompton and Co. ............. os ; lo | i6 
1 Great Eastern ...... 27 .. 263..— L, & 8S. Western, Def. 20 .. 19 ..—1 Dent, Allcroft, and Co. lst Pref. : sc : 7 
Gress Northern Def.. % os + L Metropolitan piceie mn 5h «-— 4] Do 2nd Pref......... an eS, ont ae i i 
Ss reat Western ..... ° ee — etropolitan ric ee eo se Devas, Routledge, ea . “@ » tiene ea 
o Lance. and Yorks... 50 .. 48 ..— 2 | Midland Deferred.... 45 :. 43 |—2 | Dudley Gibbons 7772) qe [PY 38 TES tree ee ny 
Lond, Brighton, “A" 40 .. 39 ..—1 | North British Def.... aif | a , Dundee, Perth, and London : 
- ee, eee = ~— oi ee ows Tip «« a, “— 4 b PRUPDINE «ss eeeesereeeeens | Th%t | .. | Less tax 12 |224 ‘ 
n heneees ee oo uth-Eastern “A’’.. ee ow t. Robins and Son .............. ea ee a %| ¢ 
Edinburgh Evening Ney 6 a 
\- Miscel " g News ...... a a a Ky 
a laneous. Edwerd Wood and Co...........| 34% na Less tax | 6 | ls 
s Aerated Bread (£1) .. 1j;.. 18 ..— 2y| Lipton (£1) .........- % i pg, SEEM cobcssecccoacesee.e, io | .. | Less tax aon ye 
vy Armstrong (Sir W. G.) BEEP ERED sccccecsce .2 §&..— & | Foreign and Colonial Invest- } 
and Co. (£1)...... 18/6.. 17/9..— /9| Lobitos Oilfields (£1). 445.. 47% -— % ments, Prefd.and Defd. ..... 5* |July 30 | wi 
’ Ass.Ptind.Cement (£1) 20/9.. 20/ ..— /9| Lyons (J.) & Co. (£1). 2tx.. 2y4x..+ x | Forster's GARB... 5 co cccccsccnee: 10+ ie ei 10 | sh ‘ 
e B’bamSmall Arms(£1) 10,6.. 10/3..— /3| Magadi Soda (£1 Ord.) aa Ie. 3 r General Electric. osecccece wo 4+ ew |) Sei 10 le, ; 
Brazil Traction ($100) 313 .. 313... .. | Mexican Eagle ($10). 5jx.. Sgx..— Haugh Ring Spinning ...... /6 p.s. a aS ~ 2 
British- American North Caucasian (10/) -« $h..— te | Head, Wrightson, and Co. .. 24% - Less tax Th} Wy. 
d Tobacco (£1) .... 3g).. 3dh.- -- | Pekin (2/)........ eese be ee tr .-| 2a%t a ee 5 eA 
Brit.& Arg.Meat(£l1) 1 .. 1 .. .. | Rubber Plantations Hope Spinning............ [3 p.s. Bs “f j 
s coe ea ar 68 ee oo ts = pease. f:: sft: . ety bg ae Eng. head | Zax free “ 3 
- Coats (J. and P. «+ 248..+ & ell Transpor ee ° io sles St Sh BE sen --| 2) p.s. es ax free ps. . 
Courtaulds (£1)..... . iff. 1¢§.. .. | Smithfield&Argentine Irish Neows........20..+. E eee abt a al - 8 J 
Cunard (£1)........ - as a i Meat (£])........ fs.» 44.-+ dy | J. Milne and Son ... 5% .. | Tax free ee o4 
e Dorman, Long (£1) .. 1 -» «+ | Underground Electric Johannesburg Estate 25% jAug. 16 
Dunlop Rubber (£1)..  43.. fy. — d| Mn inanceasene Wiss 2H .+ dy | Kaministiquia Power . | $2 p.e.|Aug. 15; *e oe | ag 
, Porestal Land (£1) .. lyy.. likes ++ | Do A” (1/)....... « | ee + «. | Liebig's Extract of Mea \15/ p.s.tiJuly 30| Tax free 23 | & 
p Furness, Withy (£1).. 1g).. Igag.. «- Do Ine. Bas. (£100), 82... 8 ..+2 Lister and Co.......... 5 i Less tax sa ai 
] Highlands and Low- United Serdang (2/).. fa-. y-- -. | Lobitos Oilfields....... 15%t |July 29 Less tax 20 ih? 
. lands Rubber (£1) 1;4.. lyy.. .. | United Tobacco (£1). 5 .. 5Sfy..+ a Lovell and Christmas . 14+ “arnt vs 10 WR : 
Hudson's Bay (£1) .. . +» .. | Ural Caspian (£1).... §.. -«— gy | Marshall, Sons, and Co. . ws .. | Less tax 5 #y 
B perial Tobacco (£1) SS Aiaghte Vallambrosa (2/) ....  #%-+ ..— gd | Metropolitan Trust ..... 11%* |July 3 ee ee ' ; 
j Int'rnat’nal Paint(£1) ke «-— ¢y| Vickers (£1).......+++ .« §4..— # | Mid Kent Water, Orig. ... 7* |July 1) Less tax | «sé ; 
Linggi Plantns. (£1).. it" 1yy..+ sy| Watney Def. Stk.....137) ..1414 ..+4 DR iitvacnsnenens 45,*\July 1) Less tax va Bah ; 
Montgomerie and Co. ... va .. | Less tax 10 | % ; 
| Mines. Mesgan's Brewery ....... 5* |July 12) Lam tax aah ath : 
’ si airobi Elec. Power ..... ia %* -- _| Less tax } es 
f Broken Hull Prop. (a 28 a“ svt * ee cisis Gan” sf: we * National Electric Supply......../2/6 p.s.*|July 1) Less tax mono 4 
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COMPANY MEETINGS, &c. 





BURMAH OIL COMPANY, LIMITED. 


RECORD PROFITS AND DIVIDEND. 
“LONG HISTORY OF UNBROKEN PROSPERITY.” 
CHAIRMAN ON HIS VISIT TO COMPANY’S PROPERTIES. 
FALL IN PRICES AND FUTURE PROSPECTS. 


The annual general meeting of the Burmah Oil Company, 
Limited, was held, on the 7th instant, in Glasgow. 

Sir John T. Cargill, Bart. (the chairman), presided. 

The Chairman said: In these difficult and trying times, when, 
after a period of exceptional, but undoubtedly in many ways arti- 
ficial prosperity, the swing of the pendulum has come with a ven- 
xeance, and in a very large number of cases shareholders are faced 
with much reduced dividends, and in many cases none at all, 1 
feel it is a great privilege to be in the happy position of submit- 
ting to you a statement of accounts which marks another record— 
both as regards the total profits and the dividend proposed—in 
the company’s long history of unbroken prosperity. 


LARGE INCREASE IN GROSS PROFIT. 


The total gross profit shows an increase of £236,682 gs 7d on the 
sg19 record one of £ 4,654,793 198 10d, and though the rate of divi- 
dend is only 30 per cent., as against so per cent. for 1919, the 
reduction on the rate is, of course, due to the capitalisation of 
reserves carried through last year, and the amount of the ordinary 
dividend proposed to be paid is actually £1,543,050, as against 
£1,428,750 for 1919. Personally I look on this as, under all the 
circumstances, a most gratifying result of the year’s operations, 
and I feel sure that the great majority of the shareholders will 
agree with me in this view. 


CHAIRMAN'S WARNINGS AT PREVIOUS MEETINGS. 


Looking to the exceptionally large amount—£1,291,000—placed to 
general reserve in 1919 and subsequently capitalised, I am just 
afraid that in some quarters there has been a certain amount of 
disappointment that more profit was not available for dividend 
purposes in 1920, but those of you who were present at the last 
annual meeting, or who read my speech afterwards, will no doubt 
remember the warnings I then gave as to the very heavy way in 
which our profits were bound to be hit by increasing taxation and 
increased working costs—especially in connection with our largely 
extended and much more expensive fields operations—and I sug- 
gested you should adopt by own attitude of what I called reasoned 
and reasonable optimism,;and not pitch your expectations on too 


high a basis and so run the risk of disappointment. 


ALLOCATION TO RESERVE. 


As against the 41,291,000 placed to general reserve in 1919, we 


fortunate in having bought ahead at pre-war prices very large 
quantities of pipe and drilling materials, and these cheap purchases 
pretty well covered our requirements until the end of 1919. Now 
the pipe and materials we are working on cost anything from three 
to six times what our pre-war supplies did. And in addition, as 
I told you in July, 1918, we have been using large quantities of 
second-hand pipe drawn from abandoned wells, and this, of course, 
kept our drilling costs much lower than they otherwise would have 
been. These supplies are now practically at an end, and this has 
also tended to unduly emphasize the rise in fields expenditure. 


COLOSSAL NATURE OF THE CUMPANY'S OPERATIONS. 

No one who has not seen—as I did during the course of my 
iour in Burma last winter—the extent and nature of the operations 
covered by what we call our fields account, can really have the 
slightest idea of what I think I can truthfully describe as the 
colossal nature of these operations, but the following comparatively 
few details will, I think, help you to grasp the position and realise 
why the expenditure involved under to-day’s conditions is so great. 
Our American staff, responsible only for actual drilling and pro- 
duction work, numbers now fully 100, and we have about 100 strings 
of tools constantly working—many of them day and night—drilling 
wells. We have something like zoo wells actually completed and 
producing oil, all of which require more or less constant attention, 
and many of our wells have now to be drilled to well over 3,000 feet. 
Out of a total number directly employed in the company’s service 
in Burma and India of some 35,000, we have, roughly speaking, 
between 13,000 and 14,000 Europeans, Americans, Indians, and 
Burmans on our oil fields operations alone, including a highly- 
trained geological staff of 10, which is constantly engaged in search- 
ing for and examining likely oil-bearing land and advising on 
operations in the proved fields. 


TESTS IN OUTSIDE AREAS, 


Between Burma, Assam, and the Punjaub we are either actually 
engaged on or on the point of starting up some nine tests in 
outside areas, mainly in outlying districts requiring heavy expendi- 
ture in road-making, laying of water lines, and provision of accom. 
modation for drillers and employees generally. We have always 
devoted a fair proportion of our profits to this exploratory and 
testing work because your directors have recognised that it is in 
the interest of the company and of the oil industry of Burma and 
India that we should do so. After all, crude oil is the life-blood 


have placed £195,000 for the year 1920 in the accounts now before 
you, a difference of £1,096,000, and a comparison of the accounts 
tor these two years will show you that the total taxation for 1920 
appearing in these accounts, allowing £1,800,000 for excess profits 
duty and £135,000 for corporation profits tax, shows an increase of 
no less than £581,760 15s 8d as compared with 1919, while the 








and very existence of the company, and I am sure you will all 
agree that no stone must be left unturned in order to try and 
discover fresh sources of supply, particularly in Burma and India, 
where the company both holds such a commanding position in the 
market, and possesses all the transport, refining, and marketing 


organisation required to deal with a large production of crude 
amount written off the fields account in 1920 is £598,066 8s up, | ol. 
as compared with 1919, so that the increases under these two heads 


COMPANY'S INTERESTS IN ASSAM OIL COMPANY. 
almost account for the d:fference on the amount placed to general 


reserve, and the increase of £236,682 9s 7d on the gross profit. 


TAXATION AND WORKING COSTS. 

As regards taxation, I told you last year that we roughly esti- 
mated the increase at £750,000, figuring on the same profit as 
for 1919, and taking into account the amount we pay for taxation 
in India, which does not appear in the accounts before you, and 
the refund of income-tax we are receiving under the Boustead 
decision, our estimate has proved to be very near the mark. As 
regards the fields account, it was quite impossible for me at that 
tume to even hazard an estimate of what the increase was likely 
fo amount to, but no less than three times in my speech I empha- 
sized, as I had done on several occasions before, the great increase 
working costs were going to show for several years to come owing 
‘o the enormously enhanced cost of drilling and all material; the 
very much deeper wells we are having to sink, especially in the 
Yenangyoung field; our largely extended drilling and testing 
operations necessitating the employment of a greatly increased 
taff and the general all-round increase on salaries and wages. It 
was really only in 1920 that all those factors began to take material 
effect, for as I told you at several past annual meetings we were 





It is because of this position and in this direction that, after 
careful geological examination of the properties of the Assam Oil 
Company, Limited, your directors, towards the end of 1920, decided 
to make their offer to the shareholders of that company to acquire 
their shares at £2 each for cash or in exchange for shares in 
your company, in the proportions of nine Assam Oil Company 
for two Burmah Oil Company shares. As you are aware, this offer 
was made conditional on at least 75 per cent. of the Assam Oil 
Company shares being thus offered to us, and this proportion and 
more being forthcoming, the transaction was duly completed. Since 
then we have acquired further shares of the company for cash on 4 
much lower basis than our original offer, and we now hold over 
go per cent. of the Assam Oil Company’s capital. Although these 
properties may not be capable of very greatly increased production 
or yicld wells of great calibre, our geologists advise us that the 
pessibly productive area is greater than had been previously 
imagined, and that satisfactory, steady, and lengthened production 
can safely be looked for even only from the already proved areas. 

At Badarpur, in Lower Assam, our developments have been fairly 
satisfactory during the past year, and give promise, if not of @ 
big field, at any rate of paying production. 


As mentioned in the report, in my speech at the recent extra- 
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ordinary meeting of the company and in the prospectus of the 
recent issue of preference shares, our production from our proved 
purma fields and their production potentialities for the future con- 
tinue satisfactory. 

We have not been fortunate to strike oil in any of our outside | 
tests either in Burma or in India during the year, but, as alieady 
mentioned, this policy of exploitation for oil is being energetically 
continued in every area of reasonable geological promise, and no | 
efort is being spared within justifiably speculative limits to prove 
or disprove by the drill—the only real if expensive solution— 
whether these carefully selected geologically promising areas 
actually contain oil in commercial quantities. I say commercial 
advisedly because, as I have previously had 1eason to point out, 
not every oil show, or even oil well, means a commercially exploit- 
able oil field, and this less so than ever, at least at the moment, 
when there has been such a heavy fall in the value of crude oils 
and a temporary overplus in the world’s production. 


THE ACCOUNTS. 


| will now run through the accounts and refer briefly to the items 
calling for special comment. I have already referred fully to the 
large amount written off the fields account. You will observe that 
£112,413 18 gd is added to the £100,000 at which this account stood 
in the last balance-sheet. This represents purely capital expendi- 
ture on buildings and machinery—as separate from the drilling 
and other expenses incurred in the production of crude oil, which 
we will continue to write off annually in the future as we have done 
in the past—and ample provision will be made from time to time 
for depreciation on this capital portion of the fields account, and 
any further additions which may be made to it. 

The £70,499 8s 7d, £30,000, and £80,328 15s gd provided for 
depreciation on refineries, pipelines, and tankers and tank in- 
stallation accounts respectively are on the usual ample scale. 

The customary £20,000 has been added to insurance reserve, 
tringing this account up to the substantial figure of £360,000, and 
the fire and marine insurance account has been raised from 
£279,335 18 6d to £366,988 13s 8d. 


PROFIT AND DIVIDENDS. 


After providing for the above appropriations and the £195,000 
placed to general reserve and paying income-tax, directors’ fees, 
and all charges there is a balance of £3,729,765 25 11d. From 
this fall to be deducted the interim dividends paid in November 
amounting to £537,881 ss, leaving a balance of £3,191,883 17s 114, 
and this your directors recommend should be applied in payment 
of the final preference dividends, amounting to £21,000, and of a 
final dividend of 4s per share, free of income-tax, on the ordinary 
shares, £1,028,700, amounting together to £1,049,700, and leaving 
£2,142,183 178 11d to be carried forward, subject to the payment 
of excess profits duty and corporation tax, which together we esti- 
male at something in the neighbourhood of £ 1,935,000. 


COMPANY'S HUGE TAXATION PAYMENTS, 


While on the subject of taxation it will no doubt interest you to 
know that in the years 1915 to 1920 the total taxation paid by the 
company in the shape of income-tax, excess profits duty, and cor- 
poration tax amounted to no less than £7,870,776, while in the same 
period the total ordinary and preference dividends paid to the 
shareholders have only amounted to £5,816,331, so that the National 
Exchequer has actually received fully £2,000,000 more from the 
company than the shareholders have. 

In connection with the payment of the preference dividends the 
directors have decided to bring the three classes of preference 
shares into line and pay dividends on all three at the same time— 
namely, April 30th and October 31st. The first full half-year’s divi- 
dend on the new 8 per cent. preference shares will be paid on 
April 30th next. 


STAFF'S APPRECIATION OF PROVIDENT AND PENSION FUNDS. 

Under the provisions of the provident and pension fund by which 
the members of the fund share in the prosperity of the company on 
the basis of the rate of dividend paid on the ordinary shares, you 
will see that the substantial sum of £141,847 18s gd has been 
credited to that fund. I was aware how greatly appreciated this 
fund is by the staff on this side, and during the course of my tour 
in India and Burma, when I came into personal contact with so 
many of our Eastern staff, it was very deeply impressed on me how 
far the creation of this fund has gone to still further strengthen the 
‘ety friendly and harmonious relations which have always existed 
between employer and employed in our company. 

The increase on interest account from £285,154 8s od to 
£319,816 16s 1d is almost entirely due to the larger dividend— 
we cent., free of tax, as against 8 per cent., free of tax, for 
ne on our holding of Anglo-Persian ordinary shares 
L "920, and similarly the increase on investment account from 
»3:204,390 168 od to £4,266,963 38 3d is practically accounted for 
Y Our increased holding in that company. 
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CHAIRMAN’S VISIT TO THE PROPERTIES, 
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pany’s affairs in the East, on which personal 
consultation with those on the spot is so helpful and so desirable. I 
am not going to detain you with any detailed account of my trip, 
and will only say that, taken all over, what I saw thoroughly satis- 
fied me once more as to the immense value of the company’s oil 
lands and the high state of efficiency in which all its properties— 
refineries, plant, and buildings generally, and fleet are main- 
tained—and I was more than ever impressed with the immensity 
and completeness of the arrangements for the production of the 
crude oil and its conveyance from the fields to the refineries; its 
refining and the transportation of the finished products to the 
main installations in India; and finally the sale and distribution of 
these products throughout the whole of India and Burma. 

Owing to the war I had not been able to go East since 1913, and 
many changes had taken place during those eight years, but the 
one direction in which I saw no change was in the loyalty to the 
company’s interests and the keenness in their work displayed by 
the managers, agents, and the staff throughout the entire business, 
and I welcome this opportunity of publicly testifying to the great 
value of these services to which in such a large measure the 
success of the company’s operations is due. And again it was 
impressed on my mind how highly desirable it is in a corporation 
such as ours that, as far as possible, those at the head of affairs on 
this side should keep in personal touch with not only those in charge 
of the management on the other side, but also those responsible for 
the conduct of every branch of the company’s business and opera- 
tions there, so as to promote and encourage in every possible way 
that good feeling between employer and employed which goes so far 
to ensure the successful running of any business, and so long as 
I am fortunate enough to remain chairman of this great company 
aud am given the health and opportunities to do so, it is my in- 
tention to continue to regularly pay these visits to the seat of our 
operations in the East. 


NATIVE WORKERS AND OUTSIDE AGITATION. 


Last year I ventured to say we were a very large but, on the 
whcle, a very happy family, and the warmth and kindliness of the 
welcome extended to me personally on every side, and all I saw 
of the excellent relations existing between the managers and the 
staff and the great majority of the workers in every branch 
of the business, made me feel how justified I had been in making 
that statement. As the outcome of the war, and in common with 
nearly all large employers of labour in India and Burma, we have 
been experiencing a certain amount of * liveliness?’ amongst our 
native workers and have had several strikes to contend with. 
With practically only one exception these strikes have been en- 
gineered and fostered by outside and political agitators—Gandhi, 
non-co-operators, and otherwise—whose main idea seems to be to 
stir up strife between employers and employees and clog the wheels 
of industry. As I have told you on more than one oecasion, we 
do everything in our power to make our native workers comfort- 
able and contented, and our wages for both skilled and unskilled 
labour have for a long time past been at least equal to the highest 
and in most cases higher than those paid by other employers of 
similar labour. We believe that the great majority of our workers 
are—and have been—quite satisfied with their pay and the condi- 
tions under which they live, but when a strike was declared many 
of them, though anxious and willing to work, were forced to 
join the strikers by intimidation of the most flagrant character. 
We have always been prepared—and still are prepared—to receive 
and give every consideration to any reasonable requests or com- 
plaints put forward in proper form by any of our workers. 


THE REFINERIES. 


Operations at our refineries during the past year were steady 
and results satisfactory in a further reduction in fuel consump- 
tion and increase in the volume of our more valuable products. 
Our refineries in Burma at present occupy three separate sites—at 
Dunneedaw, near Rangoon, and on that side of the river; at 
Syriam, some six miles down, and on the other side of the river; 
and at Bogyok, some two miles or so from Syriam. In the direc- 
tion of concentration of management and control we are now 
considering a scheme to bring our refining operations all together 
at Syriam, and, in the process, to apply the most modern and 
up-to-date methods of distillation and refining there. From these 
proposals very considerable economies in labour, management, 
and fuel consumption besides improvements generally in products 


are anticipated. 
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The substantial addition, £185,470 2s 4d, to refineries account 
is principally due to the provision of a large amount of new 
gas-tight tankage for the storage of benzine and also to consider- 
able additions to the new type of refining plant to which I re- 
ferred fully last year. These gas-tight tanks are expensive to 
erect but amply repay the expenditure through the reduction of 
loss by evaporation. 

The £87,273 18s 4d added to the pipe-lines account 1s the cost 
of the two additional pumping stations which I told you in 1919 
we were installing with a view to materially increasing the 
throughput of the line and lengthening its life by operating it at 
a reduced pressure. These two stations came into operation in 
December last, and have been working quite satisfactorily. In 
due course, when we have our oilfields electrification power house 
completed, it is intended to apply electrification to our main pipe- 
line pumps. The £35,016 6s 11d charged to the depreciation ace 
count is the cost of relaying about 35 miles of the main pipe line 
which had become seriously corroded owing to the soil in that 
small section of the line being very heavily impregnated with 
alkali. 


COMPANY'S TANKERS. 


The company’s fleet has run steadily and without any serious 
mishap during the year. The construction of our new 10,000-ton 
tanker is now making fairly satisfactory progress in view of all 
the circumstances of to-day’s labour conditions here, and delivery 
is anticipated early in 1922. The bulk of the £170,801 11s 1d 
added to tankers, &c., account is represented by the cost of a 
number of the launches and river steamers which I told you last 
year had been put in hand, principally to replace those purchased 
from us by the Government for Mesopotamia. Material additions 
have also been made to our installations and distributing facili- 
ties in India. While I was East I had the opportunity of in- 
specting nearly the whole of our fleet of tankers and launches, and 
the very high state of efficiency in which I found them all re- 
flects the greatest credit on our marine superintendent, Captain 
Currie, and all the officers and engineers of the fleet. 

Progress with the electrification of the Yenangyoung Oil Field 


has been satisfactory in all the circumstances of delays in receipt | 
of plant, &c., consequent on labour troubles in this country, and | 


two of our neighbours in that field have contracted to take their 
requirements of current from us. 


INTERESTS IN TRINIDAD. 


As regards our interests in Trinidad, I regret that our friends 
the United British Oil Fields of Trinidad, Limited, have not yet 
succeeded in developing production either of a steady character or 
of important volume, but everything possible continues to be done 


to achieve these two essentials to success, and in this direction | 
their board has recently made arrangements to place fields opera- | 


tions under the direct management on the spot of the technical 


experts associated with the producing companies of the Anglo. | 
Saxon Petroleum Company, Limited, which company, as you know, 


is also interested in the United British Oil Fields of Trinidad, 
Limited. 

As regards the market for our products in 1920, the report and 
accounts before you speak fully for themselves. The recent very 
heavy fall in petroleum values does not affect your company as 


regards kerosene—by far the largest marketed product of our | 


crude oil. And in the case also of our lubricating, &c., oils, which 


are similarly almost entirely marketed in India, these had not 
advanced to anything like the levels reached in other markets, and 


consequently have not, at least meantime, shared in the decline in 
values elsewhere. 


LOWER PRICES FOR PETROLS, WaX, AND CANDLES. 


The decline in the market value of petrols, paraffin wax, and 


candles affects us as it does others. In the former case the full 


disposal of our production is, however, assured, and in the latter, 
although demand is far from strong, we see no reason to antici- 
pate that our production will not continue to go reasonably satis- 
factorily into consumption. But in the case of these three products 
we shall require to be content with much lower values than have 
recently ruled—at any rate until world trade conditions become 
more settled, and the markets at present more or less closed to con- 
sumption again become free buyers and consumers. 

Our petrols continue to go largely into consumption in India, 
and in due course—at least on the bas's of our present production 
—we should market our entire output there, and so cease to be 
exporters of this product. In any case, what we do require to 
export will in less than a year from now be exported by us and 
sold on our own account, instead of, as at present, on a profit-shar. 
img arrangement with buyers under contract, and these new condi- 
tions should be to the advantage of the company. 

At the recent extraordinary general meetings I fully explained 
the reasons necessitating the raising of further capital, and as you 
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| are all aware, the recent issue of £3,000,000 8 per cent. cumulatiys 
| preference shares was a great success, and very largely over 
applied for. As you are also aware, the holders of the 250,00, 
| preference shares of £1 and the 75,000 shares of £10 each wer 
| given the opportunity of consolidating these two classes of share< 
'and having the rate of interest on them raised from 6 to 6 
| per cent., but, apparently owing to apathy, the proxies returned 
| fell very largely short of the majority required to carry the neces 
sary resolutions, and the directors had perforce to drop the scheme 


THE OUTLOOK. 

In regard to the outlook for the future in general and the 
prospects for the current year in particular, I am ‘Sure that in 
these abnormally trying and uncertain times you will not expec 
me to deal with this undoubtedly difficult question in any other 
vein than the cautious one I have invariably adopted in the 
past. As I said last year, I am no pessimist as regards the future 
of the Burmah Oil Company—the very reverse—but when it comes 
to looking ahead, I always endeavour to see both sides of the 
picture—the unfavourable as well as the favourable—and every 
year it is more strongly impressed on me how impossible it is to 
foresee the course of events for any length of time ahead, and how 
foolish it is to attempt to enter into the dangerous realms oj 
prophecy. 





EFFECTS OF TERMINATION OF E.P.D, 


Dealing with the current year, the one extremely favourable 
feature is the termination, at December 31st last, as far as we are 
concerned, of the excess profits duty, our liability for which for 
1920 as shown in the accounts is estimated at the huge sum of 
I have, however, been astonished to find how many 
people—including even men of large business experience—have 
jumped to the conclusion that supposing our net profits for 1921 
were the same as for 1920, this whole sum would be saved to the 
company. As a matter of fact, it would be subject to deduction of 
6s income-tax and 1s corporation profits tax, equal to £630,000, 
so that the net saving would be £1,170,000. Against the very large 
saving there will be under this heading will have to be placed th: 
reduction in profits through the fall in the prices of petrol, paraffin 
wax, and candles, to which I have just referred, the severe drop 
in the Indian exchange, and higher working costs due principall; 
to increased wages granted to our Indian labour. How far the 
one will go against the other it is impossible for me to attempt t 
forecast at present, but I feel that we can with every confidence 
look forward both to satisfactory trading results for the current 
year and to the future of the company for many years to come. 
And, fortunately, prices of materials and stores are distinctly on 
the downward grade, ard, as I have said, we anticipate in due 
course considerable economies in working costs from the electrifica 
| tion of the oilfields and the concentration and further improve: 
| ments of our refineries. 


TRIBUTE TO THE LATE MR CHRYSTAL AND MR HAMILTON. 


I opened my addiess last year with an intimation of an apology. 
for absence on account of illness, from Mr W. J. Chrystal, and I 
closed it with a reference to Mr James Hamilton’s retiral, for 
| health reasons, from the post of manager of the company which 
| he had held for 15 years. In less than a month afterwards M: 
Hamilton passed quietly away, and in April of this year Mr 
Chrystal was also taken after a long-drawn out and painful illness 
borne with wonderful patience and fortitude. I need not repeat 
here the tribute I last year paid to Mr Hamilton, and will content 
myself by again saying that after 27 years’ daily association with 
him in connection with the affairs and management of the com 
pany no one can speak with greater knowledge than | can of - 
immense value of the services rendered by him. Mr Chrystal 
joined our board in 1911 and proved himself an ideal director, 
regular in attendance at all board meetings, and keenly intereste¢ 
in all the affairs of the company. His career—commercial, public, 
and private—is too wel! known in Glasgow to require we: 
panegyric from me, and, speaking for myself and my co-directors, 
will only say that through his death we have lost not only . 
valued and trusted colleague, but one whom we always felt it ¥# 
a privilege to call our friend. 


NEW MEMBERS OF THE BOARD. 

Acting on the powers conferred on them under article 59, » 
directors appointed Mr Gilbert C. Whigham to fill the vacant: 
caused by Mr Hamilton’s death, and you will be asked 11 ” 
course to confirm this appointment. After sefving the compan! 
for 14} years in Rangoon Mr Whigham came to the London yo 
at the end of 1919, and has there taken an important share 10 - 
management of the company’s affairs, and the board ask you ¥? 
every confidence to confirm their action in appointing him ‘ * 
position which he has so worthily earned. 

From the report you will have seen that to fill the vacancy cause 
| by Mr Chrystal’s death the directors recommend the election 


£1,800,0c0. 
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yr David McCowan. Mr McCowan is so well known in the 
commercial and public life of Glasgow that I feel there is no 
necessity for me to enlarge in any way on his fitness for the 
sosition, and I am sure you will heartily and unanimously endorse 
. ur directors’ choice. 

“1 now beg to propose ‘that the report of the directors and 
audited statement of accounts, including the balance-sheet and the 
orofit and loss account, as at December 31, 1920, presented to the 
meeting be received, approved, and adopted.’”’ I call on Mr 
Ashton to second the motion, and after it has been seconded an 
opportunity will be given to the shareholders to ask questions or 
make any comment. 

Mr. H. S. Ashton: Mr Chairman, ladies, and gentlemen, I beg 
to second the motion. 

The Chairman: Gentlemen, are there any questions anyone 
vould like to put, or any remarks anyone would care to make? 
There being none, I now beg to put formally to the meeting the 
resolution which I have proposed and which Mr. Ashton has 


seconded. 
The motion was carried unanimously. 


THE DIVIDENDS. 


The Chairman : I have now pleasure in moving that the follow- 
ing dividends, recommended by the directors—namely, “ First, 
on the 6 per cent. first preference shares of £1 each, of 7 1-s5th per 
share, equivalent to 6 per cent. per annum, from June 3oth to 
December 31, 1920, less tax; second, on the 6 per cent. second 
preference shares of £10 each, 6s per share, equivalent to 6 per 
cent. per annum, from June 3oth to December 31, 1920, less tax; 
third, on the ordinary shares of £1 each, 4s per share, free of 
tax, making, with the interim dividend, 30 per cent. for the year— 
be adopted, and that the same be hereby authorised to be paid 
on July 26, and that the balance of £2,142,183 17s 11d, subject 
to excess profits duty and corporation tax, estimated at £1,935,000, 
be carried forward.” I shall ask Mr Honeyman to second the 
motion. 

Mr O. H. Honeyman: I beg, sir, to second the motion. The 
motion was adopted. 


ELECTION OF DIRECTORS, 


The Chairman: I now beg to move that Mr 
Whigham be re-elected a director of the company. 

Mr William Robb: I beg to second. 

The motion was adopted. 

The Chairman: I now beg to move that Mr Robert I. Watson 
be reelected a director. 

Mr T. H. Gollan: I beg to second the re-election of Mr R. I. 
Watson. 

The motion was adopted. 

The Chairman : I also beg to move that Mr H. S. Ashton be re- 
flected a director of the company. 

Mr William Auld seconded the resolution, which was adopted. 

The Chairman: I beg to move that Mr David McCowan be 
elected a director of the company. 

Mr Robert Clark seconded the motion, which was adopted. 

Colonel D. S. Morton : I beg to propose the appointment of Mr 
]. Herbert Wilson, C.A., as auditor of the company, at the re- 
muneration of 500 guineas. This is an increase on last year. I 
understand that the last increase took place in 1916. As every 
business man knows, like ourselves, the auditor has to pay largely 
increased salaries to the staff; not only so, but the work connected 
with the auditing of a company like this has increased, and is 
increasing, year by year, and I think, under the circumstances, you 
will agree with me that the augmentation of the remuneration is 
amply justified. 

Mr J. B. Couper : I have much pleasure in seconding the proposal 
{the appointment of Mr J. Herbert Wilson, C.A., as auditor of 
the company. The motion was adopted. 

The Chairman : That, gentlemen, is all the business, and I have 
'o thank you very much for your attendance here to-day. 


Gilbert C. 


VOTE OF THANKS TO THE CHAIRMAN, 


ar C. Greig : I should like, just in a very few words, to ask 
, ® accord to Sir John Cargill, our esteemed chairman, a 
hearty vote of thanks. By his speeches in the past he has set 
himself a high standard, and I venture to say the speech we have 
listened to to-day is more than worthy of its predecessors. We 
have received an interesting account as to the present position of 
the company, and also with regard to the future. In proposing 
oe of thanks I should like also to make special reference to 
- are paid to Burma by Sir John during the past year in our 
~erest. As many of you know, travelling is still uncomfortable 
and subject to the post-war conditions. When he started out the 


re . ° . ° 
Me from India of unrest were not reassuring. It is only in 


ae with Sir John’s esprit de corps and devotion to the 
terests of this company that he should have cast aside these 
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considerations and h 







astened to personally oversee the important 
developments which have taken place. He has given us a most 
Satisfactory account of the state of the staff, and I am sure that 
they, on their part, will feel that his visit has inspired them. I 
ask you to accord Sir John Cargill a most hearty vote of thanks. 
This was seconded, and carried unanimously. 


CHAIRMAN’S REPLY, 


The Chairman: Mr Greig, ladies, and gentlemen, I have once 
again to thank you most heartily for the very kind reception you 
have given to me to-day, and Mr Greig specially for the very kind 
and encouraging words he has used in proposing this vote of 
thanks. I referred to the very kindly reception I got on all hands 
when I was in the East, and I again ventured to liken my 35,000 
odd employees there to a happy family. I feel now that I can 
add to that already not inconsiderable family the very large body 
of shareholders, some 20,000 odd now, on this side, so that together 
1 am at the head of what I think I might call a very large family. 
But I think I can say this family is so extremely well behaved 
that it does not cause me any real anxiety, as is evidenced by the 
fact that when my barber was cutting my hair two days ago he 
told me he had been looking for a grey hair, and he could not find 
one. I think that is a very excellent testimony to the behaviour 
of my large family. I can only say what a great pleasure it was 
to me to take my trip to the East, and I purpose, so long as I 
am given health and strength, to do so again so that I can come 
before you, ladies and gentlemen, with a thorougu knowledge of 
every branch of my business and give you first-hand information 
of what is going on on the other side, where, after all, the real 
work of the business of the company has to be carried on. I 
thank you very much indeed. 

The proceedings then terminated. 


A RN 


BANK OF ADELAIDE. 
SATISFACTORY YEAR—INCREASED PROFIT. 


On Wednesday, May 4, 1921, the fifty-fifth annual meeting of 
shareholders of the Bank of Adelaide was held at the head office 
in Adelaide. Mr Arthur Waterhouse (chairman of directors) pre- 
sided. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: The bank has maintained a very strong position. 
The net profit is £104,678, as compared with £101,571 last year, 
an increase of £3,107 after making provision for all doubtful 
dependencies, and also for loss and depreciation on Government 
stocks, some of which we deemed it advisable to sell. 

Deposits show a decrease of £395,000, which is mainly due to 
the repayment of Government deposits. Gills in circulation are 
£474,500 higher, mainly due to the issue of currency drafts in- 
stead of cable remittances and sight drafts owing to the exchange 
difficulty. On the asset side coin and bullion remain about the 
same as last year, as gold coin is not much disturbed in these days 
of paper currency. Australian notes are £290,000 more, owing 
to the inflow of money as the result of partial realisation of the 
harvest. Government debentures show a fall of £121,600, as the 
sales of stocks were greater than the purchases during the 12 
months. Imperial Government Treasury bills, money at short 
call, and bank bills purchased, together show a fall of £1,579,000, 
caused by heavy drawings on London to meet our customers’ 
engagements. Bills receivable and all other advances have in- 
creased by £1,811,000, largely owing to the brisk demand for 
ccommodation by our customers, caused to some extent by the 


a - 
Our liquid assets, which amount 


increased cost of their stocks. 
to £3,303,900, represent 9s -d in the £1, or 47.9 per cent. of 
the total liabilities to the public, which stand at £6,857,950. That 
is a very satisfactory position, the strength of which I am sure 
will commend itself to you. 

The resolution was unanimously agreed to, and the usual formal 
business terminated the proceedings. 

NS 


LONDON ASIATIC RUBBER AND PRODUCE COMPANY, 
LIMITED. 


CHAIRMAN OPTIMISTIC OF THE COMPANY'S FUTURE. 


The thirteenth ordinary general meeting of the London Asiatic 
Rubber and Produce Company, Limited, was held, on the sth in- 
stant, in the council room of the Rubber Growers’ Association, 38 
Eastcheap, London, Mr H. J. Welch (chairman of the company) 
ae he bhentia, representing the secretaries (Messrs Harrisons 
and Crosfield, Limited), having read the notice convening the 
meeting, and the report of the auditors, | 

The Chairman, in the course of his speech, said: During the 
year the issued capital was increased by the issue for cash of 
633,516 shares, at a premium of 2s per share. 
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A sum of £63,351, representing the premium on these shares, HOWARD AND BULLOUGH, LIMITED. 
was added to our reserve account, which then amounted to «MORE FAVOURABLE RESULTS THAN IN PRECEDING Yeap» 
£98,457- INCREASED OUTPUT DESPITE STRIKES, 
9457 Gt 
To the amount of the reserve might = — saya Lvs The twenty-seventh annual ordinary general meeting of the share. 
and loss carry-forward of £61,693, our claim for retu ss ; 


een the par value helders of Howard and Bullough, Limited, was held at Gioh» 
profits duty £30,850, and the difference ea 2 Ph issued Works, Accrington, on Thursday, the 7th instant, at twelve o'clock 
~ eg nese oti Sena a oe are declaring | "°°": The chairman of the company, Sir George Bullough, Bart, 
or the Tamok estate, amounting to 972. 


ae resided. 
no dividend these can all be properly aa * reserves nave P The reports of the directors and auditors, and balance-sheet 
i oxima eet 
ing on December 31st, and together make a total of appr as tian tliat es inital: 
£224,000, equal to over £30 per — eae se. bat excluding In moving the adoption of the reports and accounts, the Chair. 
On December 31—including the Tamok estate, ; 


man said: Since our last meeting our year’s production has been 
Elphil estate, not then acquired—we peaanee . ee interrupted on two occasions by coal disputes through which the 
6,359 actes. If you deduct the net value of ie oa Cae shares | Country has passed ; but in spite of this, by gradually putting into 
the nominal value of our issued mast — iia r ss yr ae operation and employing our plant and staff to the fullest avail. 
cince iaened for the Temneh. punta: -F0e Sm mee 7 ao ber 21st able extent, your directors are glad to state that the output has 
of the,.gat voles of ous Summed chace copliel es ecm ? been increased in an appreciable degree, which has naturally led 
"ae" " = rab og lin ays baeasizoe ie 611. which, with | t© more favourable results than was possible in the preceding year. 
e net profit for the y 35,011, , 

the sum gp dion brought forward from last year, makes an ALLOCATIONS. 

available total of £66,693. In addition to this, the company is 
entitled to a refund of excess-profits duty of approximately £30,850. 

Four thousand acres were in bearing last year, and the yield 
per acre was increased to 424 lbs, against 409 Ibs the previous year. 
According to the latest reports from the visiting agent, all our 
seven estates are in good order, and everything will be done to 
keep them in that condition as economically as possible. 

The forward contracts deliverable out of the 1921 crop amount 
to 116,480 Ibs, at an average net price of 2s. 34d. Of this 40,320 
ibs—part of a contract taken over with the Elphil Company—has 
been bought back at a profit to the company of 1s 8d per Ib, in 
order to leave us free further to restrict tapping on that estate. 


Of the disposable balance of £158,749 your directors propose, 
after payment of the customary 10 per cent. dividend on the ordi. 
nary shares, and after payment of the preference dividends and the 
debenture interest, to place £40,000 to the dividend reserve account, 
which will then amount to £200,000, and to carry forward to next 
year’s account the remaining £50,956. 

You will observe that our balance-sheet shows a bank overdraft, 
accounted for by the large sums disbursed by us for the im 
portant extensions of our works alluded to in my previous report, 
and now approaching completion. Your directors did not consider 
it advisable, during the depressed stock markets, to convert a port- 
tion of our investments into cash; but found it more advantageous 


RESTRICTION OF OUTPUT to bridge over this period with the help of an overdraft. 
.at . ’ \ * AM BLE ADJUSTMENT OF DISPUTES. 
The heavy visible stocks of rubber and the further considerable pene oe _ ’ 
and continual fall in its price during the last two or three months As to the future, I am gtad to see that the wisdom of solving 


have led the board to the conclusion that in the interests of the | difficulties by amicable adjustment round the conference table is 
company further restriction beyond 25 per cent. is advisable. | becoming more generally recognised, and the prospect of improved 
They hope by these means to reduce the ultimate net cash loss to | industrial activities and relations are therefore distinctly arnt. 
the company. The board have therefore cabled instructions for | | now beg to move the adoption of the reports of the directors and 
the reduction as soon as possible of the total output of the com- | @vditors as presented in the balance-sheet. ; 
pany’s Malay Estates at least to so per cent. of the normal output, Mr F. Scarisbrick seconded, and the resolution was carried. 
and for this reduced amount to be obtained from the areas where Mr T. Gordon moved that a dividend be paid for the half-year 
yields are best and cost of production cheapest. ending May 31, 1921, at the rate of 6 per cent. per annum, less 
Tapping has been stopped entirely on the Plang and Simpang | income-tax, on the preference shares, and a fourth quarterly divi- 
Estates, and the agents have been instructed, if advisable, to | dend of 2} per cent., less income-tax, on the ordinary shares, 
cease tapping altogether on some of the other estates or divisions | making, with the interim dividends already paid, 10 per cent. for 
of estates, and to concentrate on the remainder. As any substantial | the year on the ordinary shares. 
saving must be made by reduction of the labour force and of the Mr R. W. Bugler seconded, and the resolution was carried. 
cost of European supervision, the board have given special instruc- Mr H. Ross proposed the re-election of Sir George Bullough, 
tions to limit the number of coolies. The board have also again | Part., as director of the company. 
emphasised upon our agents and managers that considerable Mr S. W. Wilkinson seconded, and the resolution was agreed to. 
further economies are essential, and that all expenditure except Mr W. A. Walsh proposed the re-election of Messrs. John Adam- 
that absolutely necessary to preserve the estates must cease. son, Son and Co., of Manchester, as auditors of the company, © 
Amongst the advantages which will ensue from the appalling | the same terms as before. 
depression in the rubber industry will be the reduction of cost Mr W. Livesey seconded, and it was agreed to. 
of production and the elimination of expenditure entered into when Mr R. W. Bugler moved a vote of thanks to the chairman and 
profits were phenomenal, but which the stress of the present times | cc-directors, and to the staff for their services. 
will demonstrate are not essential. Many of the economies now Mr W. Livesey seconded. 
being made will become permanent. This will enable us. if neces- Sir George Bullough suitably responded, and the meeting theo 
sary, to sell our product cheaper and so increase the demand for | terminated. 
it, and perhaps eliminate to some extent competition from re- 
claimed rubbers and fillers and substitutes. 





LIPTON, LIMITED. 
RECORD FIGURES IN HOME TRADE, 

The annual general meeting of the shareholders of Lipton, 
Limited, was held at Winchester House, Old Broad street, London, 
on the sth instant, Sir Thomas J. Lipton, chairman of the com- 
pany, presiding. 
ere Che Secretary having read the notice convening the meeting, a 
uld come through the present crisis SaREMy = me ene ot ees. the adoption of the es 
with the smallest loss possible, and with the estates in a reason. | 2counts» said : Notwithstanding that we have still further 1n- 
ably good condition. The financial position of the company is | DERENT. SOF MURNANET, one tating has been less satisfactory thas 
‘ery strong and the directors are of opinion that the company’s for the last few years. This is a matter of much regret, but . 

. j 





Another advantage which will probably result from our present 
troubles will be the stimulus afforded to new uses and develop: | 
ment of the present uses of rubber. | 


Having regard to the existing crisis in the industry and the 


uncertain outlook, the board much regret they cannot recommend 
the payment of a dividend at the present time. 





They consider that the most important matter at prese 
ensure that this company shx 


resources will be sufficient to carry it through the present crisis. The have no doubt most of you are aware of the very exceptional, and 
directors see no reason to doubt that when the selling price of rubber to a great extent unforeseen, trading circumstances that have been 
again shows a reasonable profit over the cost of production of the generally experienced, both at home and abroad. I will go fully 
average of well-managed and favourably placed estates, we shall into the cavses that have contributed to our results, but before 


again enter the dividend-paying list of companies with a capital cost doing so I will ask Mr H. L. Peters, who has succeeded Mr 


per acre, a financial position and a cost per pound of our product “aside ate eaveet 
which will be inferior to few and the env | 


ry of many | tions that have occurred in the figures of our profit and loss account 
Mr M. Wilkinson seconded the i ao and balance-sheet. 

; resolution ; : 
unanimously. » and it was carried Mr Peters, having gone through the accounts and given explana- 


iri tions of the vari i S 
The retiring directors and auditors were re-elected and the we nay 


proceedings terminated with a vote of thanks to the staff in the Shales Ce en Tat alte Diem, to So one © 
ast. 


his speech, said that, while the dividend had been maintained at 
the 125 per cent. paid in the preceding three years, the profits had 
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heen adversely affected, first by increased wages and heavier cost 








CITY DEEP, LIMITED. 


























































RB.” of carriage ; secondly, by the drop in values of commodities; and, (Inco eee , 
thirdly, by the severe slump in the export and foreign trade. The os ee IN THE TRANSVAAL.) 
iia -sereased Wages paid amounted to £110,000 more than last meet SATISFACTORY YEAR’S PROGRESS : 
Globe while the increased charges for carriage cost them £76,000 more. | . I'he twentieth ordinary general meeting of shareholders was held a 
"clock With regard to the fall in values, he stated that they had made |” Johannesburg on Friday, May 27, 1921, Mr J. R. Leisk (the ; ; 
Bart no fewer than 243 reductions in prices during the year, and the chairman) presiding. . ah 
iil profit on the articles so reduced had amounted to tas 000. The Chairman, in moving the adoption of the report and : ' ee 
_— In reducing prices they had done their part in forcing down the accounts, said :—Before we proceed to examine the reports and e ai 
cost of living. There was no doubt that this policy had won the | ean as of our company for the year 1920 it is desirable, I think, , ze 
“hair. tyrther confidence of the public, as evidenced by the considerable | °° remind shareholders that, in making any comparison of the 3 : 
been expansion that had taken place, and was still continuing, in the figures set out therein with the figures of previous years, they must i 
b company’s home sales. Although the export trade had been for not overlook the change in our capital and property accounts that { ; 
r into , considerable time greatly curtailed compared with a period of has been occasioned by the acquisition, a year ago, of the City ; } 
avail. activity in the preceding year, he was glad to be able to report | and Suburban mine, plant and equipment. As will have been ; : 
t has a renewal of inquiries for goods and other recent indications of a | ~°" from the annual report and accounts now before us, this $ 
y led more favourable nature. Their tea and rubber estates in Ceylon, | 'T4™Saction is reflected in the balance-sheet as at December 31st ‘ 
year, like those of the large majority of planting companies, had Se | last by an increase of £121,500 on both sides of that account. It 5. i 
worked at a loss; but in their own case there was a decided | was reasonable, therefore, to expect that our profits for the past : 
i recovery already as regards tea. The three factors mentioned as | Y°* would be greater, owing to the increased capital thus invested i 
rae adversely affecting profits cost the company £436,000, which was in our company, and also that our tonnage wouldshow an increase, 5 ! 
d the more than double the shrinkage in the total profits. To partly | owing to the corresponding addition to our mine property. To the : ; 
oan ccmpensate for this set-back, they had transferred £50,000 from foregoing extent, therefore, we must discount the improvement in : 
" the war contingencies reserve, which was created to meet unfore- | °UF 1920 results in order to obtain a true comparison with the : i + 
_ xen circumstances such as he had alluded to, and they had taken | TeSults of the preceding year. ; 
raft ciedit for Excess Profits Tax recoverable. | However, even if we make the most liberal allowance for this § | 
im siete ialacenlai ale cabii: Gemiteeies | disc ount factor, the returns now before us must be regarded asex- 2 
port P ceedingly satisfactory. At £649,348 the working pr fit for the year * 
a The most important compensation they had for the set-back was | shows an increase of £191,661 over the profit for the previous ; 
nied the increased trade that the company had done throughout the | twelve months, while the rock crushed was 802,500 toms—an In 
— Usited Kingdom, the figures of which were considerably larger | crease of 244,000 tons over the corresponding figure for 191g. it ; 
poms than in any previous year. There had been a considerable amount | must be remembered too, that these results were achieved im spite 4 
o: competition, in which they had taken their share, which had | of the dislocation at the mine occasioned, in the first place, by s 
tended to restrict profits, and a slightly lower rate per cent. of | the native disturbances in February of last year, and, secondly, s 
ving gross profit had been earned. With a view to strengthening their by the strike of white workers in November last. : 
le is resources, they had during the year purchased additional pro- The net profit for the year, viz., £644,184, together with the i 
oved petties, and had extended their factories. They had also opened | unappropriated balance of £245,471 brought forward from 1919, 3 
hter. a further number of new branches, which had shown good results. | and a small amount in respect of dividends forfeited—in a'l § 
and This expenditure had put them in a stronger position to carry on £890,095-—was carried to appropriation account ard applied as 
not only the increased trade they had already secured, but also | fcllows :—Expended on capital account, £87,995 ; less proceeds from 
the further expansion it was the board’s determination to secure. | sale of stands, receipts under Bewaarplaats Act and value of ,- 
year They had no doubt whatever that when trade generally assumed | liquid assets taken over rfom City and Suburban Company, 3 
less a more settled state, which he trusted would not be long, they | £12,472, leaving a balance of £75,523; less Government taxes, es 
divi- would be able to show still further progress. In this connection, it | £96,121; and dividends Nos. 16 and 17 of 12} per cent. and 2» : 
ares, would interest the shareholders to note that the company’s home per cent. respectively, £415,250; making £586,894, leaving a ¢£ 
. for trade during the past four years had shown an expansion of 178 | balance of £303,201. Of this balance £118,940 was represented by 4 
per cent.; in other words, their trade was now two and three- | net cash and investments, the remainder consisting of stores and ;. 
quarter times as great as in 1917. Each year had shown a sub- | materials, sundry debtors, &c., as detailed in the directors’ report. [: 
ugh, stantial increase on the preceding one, last year’s figures being a I would now invite your attention to the very important question . 
record; and since the making up of the accounts there was still | of mine development. No doubt you will have remarked the de- » 
1 to. further impiovement, the present rate of increase being 24 millions | crease during the last few years in development footage, and the .- 
lam- a year. These figures could not fail to carry conviction as to the | decrease at the end of 1920 in the volume and average value of 
, on strength and vitality of the business, and he was quite sure that | the ore reserves. So long, of course, as our native force remained :. i 
the results of the past year, in view of the exceptional circumstances | inadequate, any increase in development could only be secured at ** 
with which they had had to deal, and the extremely difficult times | the expense of current mining, but our labour supply has been "9 ; 
and through which they had passed—the reflection of which could be | greatly improved by the City and Suburban absorption, and since } oe 
seen much more severely in many other industries—could only be | the beginning of the current year it has been possible to do a : oe ee 
regarded as satisfactory, and showed what good grounds they had | great deal more towards maintaining our reserves. In this con- ~ ‘ a 
then to look forward with every confidence to the future. | nection I may observe that the development footage driven for : fs =i 
FUTURE DEVELOPMENT. | the first four months of 1921 has comma that me -~ Pe : " 4 
As an instance of future development, allusion was made in the | period of 1920 by 15459 a — np ee ' fet cn - : ‘ fice ip 
teport to the censinn ager" I es lies ieeaiea d | month. It would be difficult, however, to give any usefu wonton of + ; a a 
large oil refin : ae of £105,000 in a ee 4 | the values of this most recent development, owing to the fact that y ; i 
for this inv ep -0h-aanet 40- Gaenaee-Dest-a6-p consideration the bulk of the driving has been in the footwall of the reef, and : i 
ton, diac ~aventmant was a lease for 99 years at a nominal rent of consequently very few complete reef exposures have been made. All a4 i” 
am ; vu Premises om the property which was suitable for con- that can be said is that these exposures indicate normal values. se e 
—_, ‘ersion to a margarine factory. The board’s intention was to You may ask why it was that, with the increased labour force af i 
Supply Se plant and machinery and carry on the manufacture of available for the greater part of last year, an earlier commencement #4 a 
the watgarine under the company’s own control. Since this invest- was not made with the more vigorous development programme. v if 
and — was made there had been changes in the conditions of the The answer is, that the re-organisation necessary to make a success # 4 
in. x ening business generally, and they had considered it ex- of the absorption of the City and Suburban mine entailed the use ; a if 
han ca > deter this development until conditions were more of a considerable amount of native labour, and delayed the diver- i ' Hi if 
2 ee ee a 
realised th po Oppo aod e same time. they In consequence of the conditions to which I have just alluded : a 
—_ aliv © need for caution in times like the present, and were the ore mined last year from the reserves was not replaced by the ; 4 
ully _— the necessity of economising where possible in view of the ore developed. Moreover, the ore developed during 1920 was some- ; ‘ i 
es dixid <osts of trading to-day. He stated that, after paying the vhat below the value of the ore mined from reserves; the City : 3 q 
Mr a — of 124 per cent. for the year, there was left a balance of | ..4 Suburban brought some ore of lower grade into the payable ° 
_ "T ” be carried forward. reserves, and, finally, owing to increased working costs, 301,200 } i i 
vant sasteais questions having been replied to by the Deputy-Chairman, ce of . low value had to be eliminated from payable reserves. 5 a 
ieee. approving the report and accounts and the dividend, ic : 
una- ; ing Mr G. J. Lemmens, Mr H. L. Peters, and Mr Bowker , . ; - 3 
0 the board, and reappointing the auditors, were all carried unani- As a result of all these factors the ore reserves as re-calculated : - 
> of Mously, at December 31, 1920, show a decrease of 318,850 tons in volume ; 4 
i at A cordial vote of thanks having been passed to the chairman for | and of 0.4 dwt in value, as compared with the reserves at the com. - ; ' 
had Presiding, and to the board for its conduct of the business during | nencement of that year. It should not be forgotten, however, that i : 


the year, the proceedings terminated. 


if working costs decrease, as it is earnestly to be hoped they will, 
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a large body of developed tonnage will be restored to the payable 
ore reserves. 
Another factor that has retarded development during the past 


year is the fact that the winding capacity of the two incline | 
shafts has been insufficient for effectively handling the tonnage for | 
the mill, the rock broken in shaft sinking, and the men and | 


material. To meet this difficulty, a second winder has been in- 
stalled in No. 2 shaft, and has been running since the end of last 
month, while a new engine chamber has been cut at No. 1 shaft, 
and a new winder is at present in course of erection. When both 
these winders are running, it will be possible to sink the two 
incline shafts more rapidly, and thus accelerate the adoption of 
a policy of more rapid development. 

Progress throughout the year in the sinking of the South Shaft 
was steady. A monthly average of 121 feet was maintained, not- 
withstanding difficulties experienced through encountering exces- 
sively hard rock; and at April 30th of this year the shaft was down 
3,200 feet, leaving 1,300 feet to complete the first stage. It is anti- 
cipated that the sinking of this first stage will be completed about 
the end of the year. The 17th level main crosscut, which is being 
driven to intersect the shaft at the 4,500 feet mark, is now only 
1.065 feet from the shaft. 

With regard to the expenditure upon the South Shaft, the esti- 
mate is £238,500 for sinking and temporary equipment, prepara- 
tion of site, &c. Of this sum, £160,821 had been expended to the 
end of last month, leaving a balance of £77,679 still to be spent. 
Later on, of course, it will be necessary to set aside a substantial 
sum out of profits to provide for the permanent equipment of this 
shaft. 

As regards the general situation during the expired portion of 
the current year, the tonnage milled continues to increase, and the 
average yield is higher than last year by about 0.5 dwt. On the 
other hand, costs also are above the average of last year, owing 


very largely to the small tonnage milled in February, when the 


strike of white workers occurred involving a stoppage of work for 
nine days. Mention of the increased yield of 0.5 dwt for the last 
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four months leads me to repeat and emphasise how essential jt ts 
for the future of the company thata grade of ore should be mineg 
more in keeping with the grade of the ore reserves—profits bein 
maintained by milling a greater tonnage. The completion of the 
installation of the second winding engine at No. 2 incline shaft 
will greatly facilitate the reversion to this policy. As this shaft has 
had to handle most of the men and material for the mine, it has 
been impossible to haul through it the amount of ore that should 
have come from the lower section of the mine, with the result that 
we have had to mine a larger amount of ore from some of the 
richer blocks in the upper portion of the property, and thus have 
obtained an average yield higher than is justified. 

The resolution was unanimously adopted, and the usual formal 
business terminated the proceedings. 





RUSSO-ASIATIC CONSOLIDATED, LIMITED. 
IMPROVED POSITION IN RUSSIA. 


The first ordinary general meeting of Russo-Asiatic Consolidated, 
Limited, was held, on the 6th instant, at Winchester House, 
London, E.C., Mr Leslie Urquhart (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Although the balance-sheet states the cash in hand 
at £170,785, it is perhaps not made sufficiently clear that our liquid 
resources amount to £892,000, for the £721,649 due from Russo. 
Canadian shareholders is in course of collection by fixed calls. 

In some quarters surprise has been evinced that our claims 
against the Soviet authorities should amount to such a large figure 
as £56,000,000, and, in fact, doubt has been expressed as to the 
accuracy of that figure. These claims were filed more than three 
years ago, and I find that in the covering letter sent with them it 
was stated that the claims did not purport to include all the pro- 
perties and assets, and were only indicative of the general value of 
the main business. I have again gone through the figures of these 
claims with our engineers and other experts, and find not only that 
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the figure of £56,000,000 is a conservative one, but that certain 
very important assets have been omitted entirely. 

| now have to refer to the negotiations between ourselves and 
\{. Krassin, the representative of the Russian Soviet Government 
. this country, which were inaugurated after discussions with and 
on the advice of the Board of Trade. My discussions with M. 
Krassin have been of a practicable, helpful, and very friendly 
nature. I mention this because under ordinary circumstances it 
would have been difficult for the representatives of two such anta- 
gonistic systems as those of Capitalism and Communism, as applied 
to economics, to find a common basis of understanding, Capitalism 
stands for right of property and economic freedom, while Communism 
is the aboslute negation of both these principles. I quickly found, 
however, common ground for agreement with M. Krassin in our 
mutual intense desire for the resuscitation of the economic life, 
peace, and prosperity of Russia. 

You will appreciate that our negotiations have been lengthy 
partly because of the difficulty of communication with Moscow, 
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with which they would have to deal when the construction of the 
tunnel actually took place. Should it prove satisfactory they might 
use it for contracts, and in that way seek to recoup themselves for 
the expenditure incurred upon it. 

In the matter of obtaining the sanction of Parliament to the 
construction of the tunnel little progress had been made. Notwith- 
Standing the continued efforts of the members of the Committee 
for the Channel Tunnel in the House of Commons, and especially 
of their chairman, Sir Arthur Fell, they had not yet received any 
intimation that the Government was prepared to entertain the 
question seriously for the present. What the world was most in 


need of was peace, and until that peace was established on a more 
solid basis he was afraid that permission to make the tunnel would 


but mainly because of the large principles involved, for not only | 


will our agreement with the Soviet authorities open the way to 
resumption of operations on our own properties, but it will, I hope, 
provide a firm basis on which foreign capital may re-enter Russia. 

I may say I was only yesterday evening officially notified by 
M. Krassin that the Moscow Government has _telegraphically 
agreed to the basis of the proposed agreement discussed with him. 
There are certain outstanding questions on which we are not in 


complete accord, but which, I have reason to believe, will be settled | 
very shortly to our satisfaction. So soon as matters are definitely | 


settled a statement will be made to our shareholders. 


POSITION AT THE PROPERTIES. 


In the meantime, we are organising a mission, comprising mem- 
bers of our staff, to proceed to the properties to investigate the 
conditions and prepare a programme. 

The question of resumption of work on the properties after a long 
period of stagnation is one which may appear of great difficulty. 


So far as we are concerned, we can only speak from our own ex- | 


perience. When the Urals and Siberia were administered by the 
Siberian Government in 1918 and 1919, and we resumed control 
after the retirement of the Bolshevik forces who had been in 
possession for some nine months, we had no difficulty in restarting 
the various departments and reaching in four to five months’ time 
a production which not only covered all operating expenses, but left 
a profit. This result was obtained without restarting our copper 
department and without any moneys being remitted from this 
covntry. The position to-day is certainly not so difficult as it was 
in 1918; there is no fighting front as there was then 100 miles away, 
and our mechanics’ shops, railways, and coal mines are still in 
operation—on a small scale, it is true, but in a position to help us 
materially in starting up. Further, the majority of the members 


of our technical and administrative staff are on the properties, and | 


the workmen are only too anxious to see us come back. 

As to transport, which is undoubtedly a serious question in 
Russia, we are fortunate in having our own railways for local needs, 
and only require limited facilities on the State railways for the 
import of necessary materials and supplies and export of our high- 
priced metal products. 

Let me repeat that our sole aim and object in endeavouring to 


come to an agreement with the Soviet Government for the return | 
ot our properties is the safeguarding of the interests of more than | 


16,000 shareholders. While we may not agree with the past policy 


of the Soviet Government because of the losses we have sustained | 


as shareholders in the Russo-Asiatic Consolidated, we have no con- 


be more or less long deferred. 
report and accounts. 

Mr C. Sheath seconded the resolution. 

Sir Robert Perks suggested that the proposed experiment with 
the boring machine should be carried out as part of the trial 


He moved the adoption of the 


heading, or of the permanent tunnel, thereby securing to the com- > | 


pany a preferential right to construct the tunnel. He further re- 


, marked that the South-Eastern Railway and Northern of France 


Railway might reasonably be expected to encourage the pre- 


| liminary work indicated in view of the threatened diversion of 


traffic owing to the construction of the port of Richborough in 
view of the large sums that the French Government was spending 
| on deepening the channel up the Seine to Paris, which would 
increase very materially the already huge traffic conveyed by water 
from this country to Paris. 

The motion was carried unanimously. 


SIAMESE TIN SYNDICATE, LIMITED. 
COMPANY'S STRONG POSITION. 

The fourteenth ordinary general meeting of the Siamese Tin 
Syndicate, Limited, was held on the 5th inst., at Winchester 
House, London, Mr William H. P. Stevens (the chairman) pre- 
siding. 

The secretary (Mr Charles A. Underwood, F.C.I.S.) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: Out of the profits of the year 1920 we 
actually distributed in dividends 30 per cent., compared with the 
25 per cent. of the previous year, and the net profits were sufficient 
to have allowed of the payment of a final dividend of 5 per cent., 
making 35 per cent. for the year, had we not thought it more 


| of trade and commerce generally, to conserve our cash position. 
With the 40,000 fully-paid shares of the Bangrin Tin Dredging 
| Company, Limited, which under the heading Investments at Cost, 
figures for the first time in the balance-sheet, we have the whole 
consideration that we received for the sale of that property intact, 


|on equipment made during the year is reflected in the very 


prudent, in view of the present price of tin and the dislocation ‘ 


after paying the 30 per cent. dividend. The benefit of the outlay - 
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| satisfactory performances of all three dredges during the past * 


| year. With tin at its present price numbers of mines cannot afford 
| to produce, and it is inevitable that the resumption of the industrial 
demand will be followed by a rise in the market price of tin. 


have got the tin. 


dredges to-day is greater than it has ever been since they were 
erected. 


| And Ngow is not the only property, as it has been in the past, : 
cern, as foreigners, with the politics of Russia; and I repeat with | from which we may expect returns in the future. The dredge that ; 


the strongest emphasis that our only desire is to see the return of | j, to work the Bangrin property is nearing completion, and, it is 


ptosperity to that great country, which will bring benefit to the | hoped, will be erected and operating early next year. 


Russian people and to us as shareholders in this country. 


The 
shares that we hold in the Bangrin Tin Dredging Company, 


The report was agreed to unanimously, and the proceedings | Limited, will earn us dividends as soon as the dredge can be got to 


terminated with a vote of thanks to the chairman, directors, and 
staff. 





CHANNEL TUNNEL COMPANY, LIMITED. 
EXPERIMENTS WITH NEW BORING MACHINE. 


4 Presiding at the annual meeting of the members of the Channel 
Tunnel Company, Limited, held on the 4th instant, at the Cannon 
Street Hotel, London, Baron Emile B. d’Erlanger, in moving 
the adoption of the report and accounts, said that the accounts in 
the coming year would show an appreciable difference, because it 
‘as not their intention to stand idle, and they had taken advantage 
of certain communications made to them to construct a machine 
which, if ever they got permission, would greatly expedite the 
toring of the tunnel. They had spent some £6,000 on the con- 
Struction of the machine, and the trials so far made, though of 
af experimental character, had proved quite satisfactory. 
aa intended a little later on to move that machine to the 
'S of Dover and to make experiments with it on the material 


/ work on that estate. The sale of the Ratroot property to the Aus- 
| tralian Company, of which I told you in my speech last year, is on 
| the eve of completion. If Merah and Bandon have been disap- 
| pointing, the other properties that are ripe for development give 
foes of prosperity for the Siamese Tin Syndicate for many 
years to come. 

The resolution was carried unanimously, and a hearty vote of 
thanks having been accorded to the chairman, directors, and the 


staff, both at home and abroad, the meeting terminated. 





HOVIS, LIMITED. 
CLAIMS ON MINISTRY OF FOOD. 
The ordinary general meeting of Hovis, Limited, was held, on 
the 6th instant, at the Caxton Hall, Caxton street, Westminster, 


, 
a 


We: 
We can produce at a profit with tin at a price =: 
at which many other mines would starve, and the efficiency of the 


London, Mr J. Browne-Martin (chairman of the company) pre- | 


siding. 
The secretary (Mr A. 
netice conven'ng the meeting and the report of the auditors. 


E. Cressall, F.C.1.S.) having read the . 
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The Chairman, in moving the adoption of the report, said: We 
have not yet settled with the authority that has taken over the 
Ministry of Food the accounts of the company either for the year 


ended March 31, 1920, or the year ended March 31, 1921. There 


is no doubt that the control of the milling industry was greatly 
for the benefit of the public in general at the time in which control 
was established; on the other hand, the milling industry was 
placed at a disadvantage compared with other businesses. 

Amongst other restrictions this company suffered was one re- 
stricting the company’s advertising, and we look to the Ministry 
of Food, who have reaped the benefit of our previous advertising, 
to see that at any rate we do not suffer by the control placed upon 
our industry in an inequitable way. I may, however, tell you that 
in consideration of the millers accepting decontrol at March 31st 
last certain payments were made to them. This amount in the 
case of the Hovis Company was about £12,000, and was in respect 
to possible loss which might be sustained through taking over the 
stocks of wheat and flour at the prices which ruled at March 31st 
last. This sum of money, it was agreed, should be free from any 
taxation whatsoever, and will be placed to reserve. 

The directors think it advisable to recommend a dividend at the 
rate of 8 per cent. per annum, which is the same dividend as paid 
last year, and also to defer the consideration of capitalisation of 
certain of the company’s reserves to be distributed amongst the 
shareholders. This step will, of course, meet with the full approval 
of the shareholders, as it has always been the policy of this com- 
pany to adopt a conservative attitude in the matter of its finances, 
but the directors feel that it is due to the shareholders to make this 
statement in view of the issue of fresh capital to the company in 
November last. That issue was made for the purpose of purchas- 
ing the share capital of an old-established mill—namely, that 
cwned by Marriage, Neave and Co., at the Albert Flour Mills, 
Battersea. That investment has so far turned out even more 
satisfactory than the directors anticipated. I also wish to refer to 


a further investment we made in March last of two small mills in 
Newbury, which, added to the means we have already at our dis- 
posal, will provide us with an equipment to ensure steady-going 
and satisfactory results to the company. 

The dividend of 8 per cent. was approved, and the usual formal 
business having been transacted, the meeting terminated with a 
vote of thanks to the chairman and board. 





SPIERS AND POND, LIMITED. 
SATISFACTORY RESULTS. 


The thirty-seventh ordinary general meeting of Spiers and Pond, 
Limited, was held on the 6th instant, at Cannon street Hotel, 
London, Sir J. S. Harmood Banner, M.P., the chairman, pre. 
siding. 

The Chairman, in moving the adoption of the report and ac- 
counts, and dividend of 12% per cent., said: The share capital 
remains unchanged at £692,829. Debenture stock, you will be 
glad to observe, shows a reduction in the year of £13,834, leaving 
an amount outstanding of £455,187. While a proportion of the 
debentures redeemed have been paid off out of the proceeds of 
sales of property, no less than £6,740 have been redeemed by the 
operation of the sinking fund, which came into force for the first 
time in the period covered by these accounts. If you will just 
glance at the profit and loss account for a moment you will see 
that we have debited the revenue this year with £4,815, this being 
the amount available for redemption under the sinking fund set 
up by the trust deed. I need hardly say that to the extent 
debentures are so redeemed out of our profits we are in effect 
creating an additional reserve account, and in comparing the 
accounts with last year you will no doubt bear this fact in mind. 
The general reserve account stands at £60,000, as compared with 
£30,000 a year ago, and if you approve the recommendations we 
are to submit to you to-day this reserve will stand in the next 
balance-sheet at £80,000. If to this you add the £10,000 of taxa- 
tion reserve which was created last year, and which remains in- 
tact, we have in these two reserve items a fund of £99,000, which 
I think you will agree, is not an unsatisfactory figure to have 
attained in the three years since the company was reorganised 
and your present board came into office. 

Now referring to the profit and loss account. 
trading to March 31st, totalled £128,364, as compared with 
£144,755. We have a net profit available for distribution 
of £104,863 as compared with £124,946 last year— 
a reduction of, say, £20,000, of which £4,800 is ac- 
aes for by the redemption fund. With the amount we 
ona We ptaeh Neath bese teen ee 
- Tac teas ae meee en to reserve account, raising 
Senta estate oman ae : - = staff provident fund £2,000; 

’ irectors’ additional remunera- 


tion with the sum of £22,531 to car 

22, ry forward to next year, or 

onat £7,000 a than we brought into the account. Paes 
report and accounts were unanimously adopted 

vsual formal business terminated the proceedings. anaes 


the profit on 


\July 9, 1991, 
GOVERNMENT RETURNS. 


















CURRENCY NOTES ACCOUNT. 











(000's omitted.) 
Sotee a» || Advances to Redemption Account, 
an Cf _————eEEE _————$—$— 

Certi- | BE 8 | | Sal le 
foates | § § E § 82/238 Bankot Se c-% 8 of 
Out 1E@<) g 159 | Soa | Wherlecisges sere 
mand |S | a | a4 | SSa | Nw aisha? 
535, .. || 6,302) 3,810. [ol | ake 
s8a78,:: | "169600, 18,500). 481) Saas ga 
103,125 729, 159) 249 38,500) — we 54,621 20.5% 

150,144 2,430 4 28,500) .. |190) 118,10 
212,782 8,554 39 675 28,500 las 186,637 5,445 
323,241, 15,529 | 570 28,500) i | 8S, 305,133 4,585 
14,926 500 28,500) | 87) 308,577 5a 
342,310 17,143, .. | 360 28,500 | 83) 327,341 San 
021, 16,524 320, 28,500, 1,350 | 89 SI7'53% 35mg 
17,182), 950,245, 98,500) 4,000 | 1) 3375537 ag 
335,372) 15,569... | 190 28,500} 5,900 |100) 313,370) 29m 
357,356) 16,700 .. 190, 28,500, 13,400 [117 351,660 "Ms 
“353.795, 16,215 .. | .. | 28,500) 18,700 | 13%) 322/425 
*se7{626| 16962, <. |<. | 28500) 19,460 9 336,503, 1M 
#343,826| 15,599 Silver Coin.) 28,500] 19,450 [139 31134 14 
**/e330071 15173) 3,000, 28,500, 19,450 | 145) 2941050 a4 
“| #327,680| 14,946 3,000 28,500, 19,450 |14€ 291503 173 
#324,949| 14,618, 3,000 | 28,500) 19,450 |14-% 288397 mp 
‘ 14,965], 3,000 | 28,500) 19,450 ie 287,750, 180 
#325,407| 14572, 3,000 | 28,500) 19,450 | 147 288,892 1m 


* Includes notes called in, but not yet cancelled. 
+ Maximum fiduciary issue for 1920 fixed at £520,600,000, 
Maximum fiduciary issue for 1921, £317,555,200, 





TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {55,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, July 11-July 16th, were opened on July 8, 
1921, and the total amount applied for was {117,220,000. Tenders for 
Monday to Friday bills at {98 13s 9d will receive about 93 per cent. 
and above in full, and for Saturday bills at {98 14s 1d and above in 
full. The average rate of discount was {5 3s 6.64d. The following 
table shows Treasury Bills by tender outstanding :— 





Date and 





| | 
. . |Average Rate Rate for | . 
Duration of | Amount. | — of Addition’! Tenders at Raves below 
Bills, 1921 = Discount. | Bills. | . 

£ £ |} @ea 

£98 12s 24 (Monday to 

June 17 Friday bills) — 

5 ; r 

me , 40,000,000 82,670,000, 5 10 106 5} above in full, and fo 


Saturday bills at 
| | £98 12s 6d above in full. 
| | | | 
June 24 | . | 
(Smonths) | | 96,485,000 5 6 889) 5 | 


| | 


£98 12s 10d (Monday to 
Friday bills) about 
| 274%, above in full, and 
for Saturday bills at 
£98 13s 24, abovein full. 
£98 12s 7d (Monday 
July 1 Friday bills) about £24% 
Smontha) | 60,000,000 77,540,000 5 7 3H 5 | above in full, and for 

| 


ee hee 


Saturday bills a 
| £98 12s Lld&above in full 
£98 13s 9d (Monday to 

{ Friday bills), about 95%, 
55,000,000/117,220,000 5 3 6&4 43 above in full, and for 
{ Staturday bills a 

: £98 148 1d,& above in full 


The amount to be offered next week will be £60,000,000. 


| | 


July 8 } | 
(3months) | | 
| 
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BANK OF ENGLAND. 
Week ended Wednesday, July 6, 1921. 
ISSUE DEPARTMENT. 


Other securities ...... 7,434,900 
| Gold coin & bullion ..126,552,890 


145,002,890 


145,002,890 
BANKING DEPARTMENT. 





£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 63,798,078 
PtP dbbcbossedebdeas 3,288,818 Other securities ...... 85,102,305 


Public deposits*...... 19,720,551 | Notes .....sse.cccee 15,894,005 
Other deposits........129,041,060 | Gold and silver coin .. 1,816,195 
Seven-day & other bills 7,752 set al 
166,611,181 166,611,181 
* Including Exchequer, Savings Banks, Commissioners of National Debt, 004 
Dividend Accounts, 
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July 9, 1921.] 
_July 9, 1921.) _ 


A POLICY IN THE 


SCOTTISH PROVIDENT 
INSTITUTION 


owing to the very MODERATE RATE OF PREMIUM, is the ideal method 
of providing for 


DEATH DUTIES 
DEPRECIATION ON’ INVESTMENTS, 


particularly in view of the Abatement of Income Tax 
allowed in respect of PREMIUMS PAID. 


Age 40 next Birthday. 


The Annual Premium, limited to 25 payments, to assure 
£2,500, payable at death, to provide Estate ay of 
that amount would be wis 

Less rebate of Income Tax (at 3s. per £) ... 

Making Net Annual Outlay £70 


Maximum Amount of Premiums Payable, £1,751 
Minrmum Sum Assured Payable, £2,500 


Head Office: 6, St. Andrew Square, Edinburgh, 


Lonpon: 3, Lombard Street, E.C.3. 
West Enp: 17, Pall Mall, S.W.1. 


Accumulated Funds £16,500,000. 


Example: 








CoMPARISON with Previous WEEK and a YEAR AGO. 





Amount, 
| July & » Se. 


Inc, or Dec.on Ine, or Dec, on 
Last Week. Last Year. 
al o cae 1 = 
44,701 
4,423,662 
2,698,482 
2,595,226 





Bemb cccccccvccccccccccccccccocccecs 
Public deposits .....cecccccsseeees 

GHAR GAROTES cocccccccccccscccess 
Government securities ............ Siew 8 
GP CUSTIEINED ccccccccccaccocccccs 
DEED kgeenenenesonenvesécceces 
ER ncaccccccaseseceess 129, 108.2 
PPE, ssccusnecessecess< 





Bah 

eS 
a SX s 

o 
bere 
ll++hi+i++ 


i 


% of Reserve 


tS OB ee 
1 1 | asa 


| | Circulation Se a 
(exciuding 


Bank Post} Deposits. | Banking 
| 
| 
I 





Coin and 
Date. | Bullion, Reserve. 
Bills). Depart- 


ment, 


Bank Rate. | 


of Liabilities. 





ial, | £ £ £ te 
Aprill3........ | 128,348,222 128,537,050 | 132,440,637 | 131,902,306 | 18,261,172 
Ts 128,345,367 | 128,276,450 | 127,558,109 | 126,852,390 | 18,518,917 
er etaed 128,358,165 128,519,725 | 141,260,257 | 140,668,358 | 18,288,440 
EE nccce. 128,357,634 129,528,235 | 140,807,558 | 141,225,277 | 17,279,399 
aa 128,363,247 | 128,768,640 | 128,421,373 | 128,089,388 | 18,044,607 
teens 128,360,554 128,194,750 | 121,813,463 | 120,941,358 | 18,615,804 
25 127,807,660 | 128,479,700 | 127,246,006 | 18,991,887 
June 1........ | 128,363,389 129,095,280 | 149,766,080 | 149,815,500 | 17,718,109 
Ree ae 128,369,554 128,280,135 | 150,945,823 
ed 128,375,126 127,491,195 | 147,029,914 | 145,488,015 | 19,333,931 
ae 128,357,145 127.4 77,995 | 138,928,690 | 137,400,455 | 19,329,150 
29 129,006,290 | 147,036,431 | 147,030,762 | 17,810,437 
duly 6........ 128,369,083 129,108,285 | 148,761,611 | 148,900,383 | 17,710,798 


- 





Ten Years’ RECORD. 


Ps 
July 5, | May 21, | July 9, | Jul 
1st, , mt. | Was. | 1 





At corresponding date 
with the present week. 
Circulation (excluding ‘Bank! _ £ | 
SD Kicnennensmiennaan 29,690, 735 28 953,380 79,585, 430 122,274,815) 129 108,285 
Public deposits 10,763,524) 19, 014,809 24,794,687 17,886,048) 19,720,551 
Other deposits ...........ccee. 52,589,602) 41,248,964 205,215,935 117,025,455) 129,041,060 
vernment securities ..... +++] 14,969,346) 11,046,570 136,945,806, 52,424,853] 65,798,078 
Other securities .............. ete 41,461,280) 83,335,770, 83,894,614) 85,102,305 
Reserve of notes and coin ....| 28,712,126) 25,463,980, 27,525,015. 16,443.887! 17,710,798 


Coin and bullion .............. 39,952,861! 35,947,360 83,670,445, 120,737,702 128,369,083 
Proportion of 


} | 
liabilities ..........000 a 422 12 12 ll 
Bank rate of discount ........ 3 e H | 5% | te ae 


| July 6, 
1 








Market rate, 3 month 
Price of Consols ee ; : %. 3 a 
Price of silver per oz........ io 26 yd 
Average price of wheat cee 3ls 10d| 33s Od | 73s 4d 89s 10d 
Exchanges ( Paris ...... <s+s| 25°289-313) 25°174-20 | 30°54-65 | 45°40-80 46'50-90 
Lond Kew iat me 12-05-10 aes Tasie ost Se 
msterdam....| 

met Bee cscs) macy | 148-150 | 277-281 

return ....... '394.051.000/199,913,000'672,487,000'799,899.000|859,230,000 


BANKERS’ CLEARING RETURNS. 


Country 
— 


Clearing honse 














Week Ending Town Clearing. Total. 


deraty June 3. te acide 15,7254885,000 
802,112,000 


16,527,497,000 
18,790,781,000 
12°0% 


1,580,304,000 
57,118,000 | 


£ 
17,305,689,000 
859,250,000 


Tesal to date 1921 
SolEE Ghsieeelensanenectenes 


ina {| 
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ioeeeiiiniaseiaettetinbinli Lilet a IN ec 
SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED e 7 « - « - £12,000,000 

FIRE, LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, . And 

London: 5, Walbrook. Et c4 : er es Street. S.W.1. 








_PROVINCIAL CLEARING RETURNS. 








i920, | 1921. Inc. or Dec. 

Aggregate Totals to July 2, | £ £ £ | % 
on cenccvccacceuceacece | 102,084,490 | 70,523,200 — 31,561,20%) 309 
 icudebeuven adewedetedeowas | 47,215,900 | 38,419,000 — 8,796,000) 186 
ieee il ace ie aes | 235,716,800 | 191,288,400 \— 44,428,400 18°8 

yd (21 Weeks ended July 2)...... } 23,869,200 es 
Meee eeeeeeceesenesceseceeeese| 47,970,100 30,737,800 — 17,232,300! 39 
LEICESTER bebe enenhétieentecuawes 35,127,700 | 20,552,100 — 14,575,600) 41:4 
i oss dine ot: waine qhihe aebe cn | 443,842,009 | 227,999,500 |\—215,842,50C) 486 
ERR 835,530,500 | 378,121,400 —457,409,100, 54°7 
NEWCASTLE-ON- TINS RE RA | §6,220,000 | 50,883,400 — 35, 336, 690) 409 
NOTTINGHAM ..... seccsesseeeecees| 31,585,900 | 19,447,700 — 12,137,700! 384 
SHEFFIELD .......................-! 44,397,000 | 32,825,600 |— 11,571,400! 260 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
mci __(000’s omitted.) 


| July 1, “| ~ Week's ay “June 28, 


| 1921, | Movement.| 1920, 
RESOURCES, | g $ ~ 
roo eee eee 2,461,930 | + 11,440; 1,969,380 
Legal tender notes and silver reserve........ | 163530 |— 5,990; 139,230 
Bills discounted for member banks .......... | 1,771,560 | + 17,600} 2,431,790 
Bills bought in open market ................ | "31600 |— 7890| "399,190 
Government obligations owned .............. | 257,330 | — 31,620} 352 300 
BE OEE CURIIIE ooo cc cevcdhiccccisctosccecel 49,630 | + 310 | 32,230 
LIABILITIES, | 
Government deposits .........ccceseccosecce: 15,350 | — 2,610 | 14,190 
IN in4< snc ckeddcinedeeesebinsnees 1,670,440 | — 8,850) 1,708,030 
Federal Reserve Notes in actualcirculation..| 2,634,480 |— 4,840! 3,116,720 
Federal Reserve Bank Notes in actual cir- i 
TS RCE piscine nleliieienielisies 132.400 |— 2,600 185,600 
a IID oivccdnrcavaceedensaeuaae 32,030 ~ 310 | 84,940 
ae eee 304,220 | + 10 | 214,630 
Ratio of total reserves to gross deposit nd| 
Federal Reserve note liabilities combined | 608% | + 4% 436% 
NEW YORK FEDERAL RESERVE BANKS. 
(000’s omitted.) 
June 24, Week's 
aut. Movement, 
3 
ee ae eee 302, 790 — 24,550 
PN. 5. oneaaveeeskucsetecd 933,680 + 23,360 
UO EEE <n orca ca ccceuctesacecces 680,330 — 132,688 
F. R. note circulation .....ccccccccess 675,420 — 13,550 
CANADIAN BANK. 
(000’ 8 omitted. ) 
a . ~ Month’s 
| a Dec. = 2a | a 1920, | Movemens 
RI. onc encnsesseaceon | 133,344 133,049 | 132,782 | + 295 
Note circulation ............+. 206,176 228,759 | 234,340 | — 22,583 
Demand deposits ..........+++. 584,026 657,497 686.74 | — 73,471 
Notice deposits .........ecseeee | 1,313,094 | 1,293,007 1,292,009 | + 20,087 
Deposits outside Canada ...... | $18,623 556, | 351,781 | — 38,148 
SONNE Vadéneccccceateees 85118 | 82,688 | 86,211 + 2,43 
Dominion notes..............+.| 186,590 177,489 190,641 | + 9,101 
Deposits Central Gold Reserve | 89,703 113,353 114,903 — 650 
Call loans in Canada .......... | 112,474 114,703 108,471 — 2,229 
Call loans outside Canada...... | 191,854 | _ 211,443 218,183 | — 19,589 
Current loans in Canada ...... | 1,264,490 | 1,301,804 973 | — 37,314 
Current loans outside Canada.. 173,380 | 184 169,678 | — 11,160 
Wine A REEE cccccccccccceces 2,642,380 | 2,778,309 2,835,579 | — 135,929 
EN Sone 2.926,867 | 3,056,979 | 3,116,896 | — 130,112 
- BANK OF FRANCE. 
(000’s omitted.) 
July 7, | June 30,; July 8, | Week's Position — 
| 1921. | 1941. 1920, | Movement.|Ma = 1914 
ASSETS. | Francs, | Francs. | Francs.| Francs. | 


5,520,505 | 5,520,318 | 5 
1,948,367 | 1,948,367 | 1,978,275 | 


Gold coin and bullion .... + 
274,326 | 247,450 | + 236 
— 86,080 | 


Of which heldabroad.... 





Silver coin and bullion....) _ 274,562 | 632,650 * 
Discount and advances....| 5,108,179 | 5,194,259 4,295,700 | 2,327,775 + 
LiaBILITIES. | 
a caseendouions 37,667,080 |37,422,087 38,012,125 | + 93 | 5,811,875 
Government deposits...-.. 22,932 | 89,961 52, _ ae | 183,700: 
Private deposits ..........| 2,689,396 | 2,770,587 3.408100 | _ 1 | 845,950 
BANK OF SPAIN. ; 
(000’s omitted.) __ = 
| July 2, | June 25,, July 3, | Week’s | Position 
| 1921, | 1921. 1920. | Movement) May30,1914. - 
ASSETS, | Pesetas. Pesetas.| Pesetas. — | Pesetas. 
SR nngvcusbeseors coveee | 2,487.972 | 2487,735 | aAeast 237 §21,775 
CIBER ccc cccesvsecscccoosees 622,053 | 622,554 — 4501 728,600 - . 
Loans and discounts........ i 1,815,929 | 1,763,731 | 1.696357 | + 52,198 800,725 
Spanish 4% stock...........- | 344,474 "4.474 | 34,474 Fabs ¥A4,475 - 
Teoneury SRS ..| 150,000 150,000; 150,000 oe 150,000 : 
LIABILITIES. | 
Circulation ; avebemeanes weee | 4,184,696 | 4,171,025 | 3,905,875 | + a | 1,901,550 
Deposits ....-.... -- sceiieeee | 1,198,998 | 1,259,163 | 1,025,504 | — 60,165 477,500 
NATIONAL BANK OF GREECE. _ ; 
| 7 May 28, | | toy 28, | Previous; Lass . 
1921, Return. | Year. 
ASSETS. onion | casiian mh Drachme. Drachme, 
14 and balances 
Oe al Scones | 1,576,175 615 1,393,383,578) 1,523,140,628 eee 146,965,013 
ern: t loans 
BO eecarition | 1,560,948,336! 2 48505081 709,328,094 + 71990 506 + 851,620,242: 
Discounts and loans, 777,391 35,533,155, + 157163482 
Li4BILITIES, 
Notes in circulation) 1,723,890,546, eT : 
Government deposits! 110, Mryatin MTigas “2 a8 Ia TLS SS | 
Private sight oo a 809,46, 484 ree rte 
Private at 
fixed i — sg : en 789,149,265 ae . ome: 





ee i otee 


Bt) 3.73065 ‘ 
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BANK OF JAPAN. 





THE ECONOMIST. 














(000’s omitted.) i 
| May 21,) May 7, | May 29,| Move Position 
Mim’| “isa.” | isai.’ | 1920, | ment, ne $0,194 
Assets, Yen. Yen. Yen Yen. | Yen. 91320 
Gold and silver ..| 1,280,943 | 1,280,744 A | 930,888 |+ 1) NO 
Discounts ........| 39.867 33,573 35,345 | 395,854 | 6,294 | 70.540 
Advances ...... ++] SBA] 95055 | 155,949 | 396,147 | 4 5,121 | 
onensee .ee~| 1,059,723 | 990,613 | 1,033,873 | ben + 69,120 ne 
Govt. deposits ....| 1,399,284 | 1,360,160 | 1,427,392 | 1,344,865 + 39128) Jinin 
Private te.) 55,036 169,754 | 102,390 | 85,124 |\— 114,718 | ‘ 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
| ‘ ane 30, | Week's | Position 
7 a0. weal.” | “ 1920, | Movement.| May 30, 1914 
Asses, | Marks. | Marks, Marks. | Marks. | Marks. 
Gold ......... wad 1,091,563 | 1,091,564 | 1,091,680 |— 4 
GRRUER cccecccocccoes 11,205 | eee | azasiaen | + 2.165.998 | ox 
Treas 8,311,208 | a 
Bills discounted...) 81,173, 196 | 66,096,785 | 50/954,100 |+15,076,411 | 943,460 
LIABILITIES, | 
5,321,095 71,986,713 | 53,975,180 |+ 3,334,382 | 2,013,860 
epee cena 20:392.708 | | il, 112,483 23. 413,950 |- + 9,280, 225 | ee 842,340 
BANK OF ITALY. 
(000’s omitted.) 
ie ay 31,) May 20,| May 10,| Move- Position 
| Mag St) Mey D> | Mig.’ | meme. [May 31,1914 
ASSETS, Lire Lire. Lire. Lire. Lire. 
Total cash .....c.seecesers 1,428,194 | 1,391,492 | 1,388,618 + 36.702 1,221,875 
Inland bills. ........ssecees | 3,218.27 8 | 3,149,598 | 3,167,328 + 68,680 418,400 
Foreign bills ...........++.- 20,733 | 28,102 28508 — 7,369 81,300 
Advances to the Treasury | 6,773,471 6,931,283 | 7,011,266 — 157,812 nil 
Other advances............ 2,128,405 | 2,046,898 | 2,046,126 + 81,507 79,175 
DEES. ccoccccevcsceses 215 386 | 213,962 217,494 + 1,624 205,700 
LIABILITIES, 
Note circulation .......... 13, 763,428 113,185,047 }13,933,320 + 578,381 1,556,925 
Deposits and drafts........ | 1,681,789 | 1,785,616 | 1,733,327 — 103,827 __ 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
“July 4, | June 22, July5, | Week’s | Position 
1921. | 1921. 1920. Movem’nt May30,1914 
ASSETS. Florins. | Florins. Fiorins. | Florins., | Florins. 
Coin and | bullion—Gold ...... 605,969 | 605,969 636,305 oe 163,092 
Silver .... 11,671 | 12,33] 14,141 660 8,436 
Discounts and advances...... 515,151 424,205 490,556 + 90,946 | 153,504 
LIABILITIES. | 
Notes in circulation.......... 1,032,298 | 991,929 1,040,751 |+ 40,369 316,632 
ERED setchsbinewscevgoays | ‘112561 | 50,638 | 125,985 |+ 60,923) 5,016 
NATIONAL BANK OF ROUMANIA. 
(000's omitted.) ns ae 
. June 18, June ll, June 19, | Week's 
1921. 1921, 1920, | Movement. 
ASSETS, Lei. Lei. Lei. Lei. 
Bete ccccccccceoccqcceses 3,859,722 3,859,722 1,600,222 ee 
Siler, HC. ..ccccscccvess 292 303 230 | — ll 
PEDUUEEAS. coccccccccccess 23,879 38,840 21,353 | — 14,961 
yovernment loan........ 9,916,585 9,849,921 4,099,949 | + 66,364 
Other advances.......... 2,775,277 2,823,593 763,545 | — 48,316 
LiAaBILITIES. { 
Notes in circulation...... 11,084,371 11,087,752 4,736,088 _ 3,381 
BEEEEEED escssssscenccess 6,044,886 | «6,024,677 | 2,166,912 | + —20,209 
SWISS NATIONAL BANK, 
(000’s omitted.) 
|June 30, | June 23,| June 30,; Week’s Position 
| 1921, | 1921 1920. |Movement|May31,1914 
ASSETS, | Francs. | Francs. | Francs.| Francs. | Francs. 
Coin and bullion—Gold...... 544,076 | 544,019 533,124 | + 57 171,17 
-- Silver ... 110,784 | | 110,784 87,111 | } 18,350 
Darlehens-Kassenschein .. 10,230 | _ 10,586 16,689 — | - 
Discount and advances...... | 395,494 | | 358,939 379,948 |+ 36,555 | | 103,000 
LIABILITIES, | 
Notes in circulation ........ | 941,083 | 880,187 953,510 |+ 60,896 | 275,925 
OED canissesansseenecess 144.520 | 159,108 105,941 |— 14,588 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 


shows that up to 


Fr. 10,230,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 








July 2, | June 25,; July 3, | Week’s | Year's jMay 24, 
1 | 92h, 1920. (Movement Movement) 1914. 
oun Asserts Kroner. | cer: | | Kroner. | Kroner. | Kroner. | Kroner, 
er 261 26 | — 43 + 67 | 
Balance abr. and| ” | ” — 
foreign bills asoel 121,938 | 122540/ 92699/— 602/+ 29,94 u2i7 
8 and for.) | | 
Gov. securities..| 15,792 16,447 45,583 |— 655 — 29,791 32,465 
Discount andloans| 407,108 | 430,141 682,268 + 46,967 — 205,160 112,668 
LIABILITIES. | 
Notes in circulat’n| 681,441 627,366 | 730,537/+ 54,075 '|— 49,096 | 296,555 
Deposits at notice! 160.340 | 162,319 | 273,302 \— 1,979 — 112962, 69,660 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
~ | Position 
| June 29, | | June 23, | | June 16,| July 1, | Week’s | May 28, 
Dia — PF | — nn Movem'’t.| 1914. 
rancs. | Francs, a . 
Cota goa - “aver | | | rancs. rancs Francs, | Francs, 
and bullion) ..../ 328,258 | 332,200 | 335,870 355,615 — 3,942 332,650 
Securities ........| 641,661 | 661,121 | 642,477 620,037 — 19,460 697,600 
LiaBILITIES, | 
Notes in circulatn, 6,110,162 | 6,062,341 | | 6,100,798 | 5,284,464 |+ 47,821 934,150 
Current accounts ..! 1,094,586 | 1135.498 | 1,075,259 | 1,923.353 ‘— 40,912 112,125 
AUSTRIAN BANK. 
(000’s omitted.) 
June 15, June 7 May 3i, Week's 
1921, 1921. * 1921. Movement. 
Assets. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 8,553 7,459 709% + 1,094 
i 2 1 1 + 1 
Bille 5 anneal. warrants | 
and MD weccscesccececcee! 1,380,486 | 1,381,441 5,281,185 — 955 
NE ttre nennninenenn™ 551,315 , _ 
Sa tas els | 554,379 | 614,261 3,664 
o m circulation ......../| 47,208,636 | 46,428,767 | | 45,583,194 781,869 
_ eae santero | 6,593,109 | 10,153,849 | 9,798,443 ios 3.56040 


June WO, 1921, total issues were Fr.30,471,000, of which 
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HUNGARIAN BANK. 

















(000’s omitted.) 
June 15, June 7, May 31, W 
192], | _ 1921, i921." | ovemens 
ASSETS. Krone, Krone. Krone. Krone, 
Gold coin and bullion, bills = ‘e me | As gold «++ 
Bilver COIN ...........-+-000- 185 | 186 | 186 | — : gilver .-- 
Bills discounted, warrants Tree 
SRB GEES covccccccccvsecs 11,690,533 | 11,694,780 | 11,846,878 es 4.247 Bills L 
BORED csnccvcececccccescones 109,993 | 110,422 | 110,768 429 in ¢ 
LIABILITIES, Hotes +8 
Notes in circulation ..... w+] 14,251,598 | 14,112,965 | 13,685,610 | + 13863; Deposits 
a a 5,036,928 5,168,826 | 5,760,131 | — 13) gay 
NATIONAL BANK OF DENMARK. — 
(000’s omitted.) 
June 30, | May 31, | June 30,; Month’s | Position 
1921, | 192). 1920, |Movement. May30]914 Gold... 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. | Kroner, Gilver -- 
Coin and bullion .....sss++.-| 227,564 | 227,570 | 228,030 | — | 76,644 Foreign ‘ 
Loans and discounts ........| 326,726 | 311,289 | 367,531 | + 15 0437 | 88,470 
Debtors abroad.........00++-| 10,209) 15,597 | 33,928 | — 5,388) —a4.]09 Advance 
Securities ......... ccccccces| S505 50,636 57,818 | — 83 11,988 Private | 
LIABILITIES, Other as 
Circulation....cccoccccces eee 496,215 | 496,688 528,660 | — 475 157,266 
Deposits . ceccocooveseseoccoes! _ 67, 910 __ &, 205 | 43,451 + 7,705 6.696 Notes in 
a — — eS —— Governn 
Other a 
BANK OF NORWAY. Reserve 
(000’s omitted.) Other li 
ors June 15,| June 7, 4 June 15, | Week's Position 
1921. 1921. 1920. | Movement) My31,1914 — 
AssETs. Kroner. | Kroner. | Kroner. | Kroner, Kroner. 
Coin and bullion—Gold ...... 147,289 147,289 147,381 | 44,224 
Balance abroad and foreign 
SNE tnceetct caer iaetentens 35,788 | 39,900} 64,892 /— 4112, 28533 Total c 
Norwegian & Foreign Govern- Dtssowt 
ment Securities .....ccceees 9,095 9,095 10,513 2 8,816 i 
Discounts and loans ........| 418,300 | 419,981 417,286 (— 1,681 76,91) Deposi' 
LIABILITIES. | | 
Notesin circulation ...... 402,423 408.987 423.367 — 6.564 113,484 
Deposits at notice .......... 101,326 102,483 | 140,780 |— _1,157 7,188 ee 
New rules for issuing bank notes have ‘bee n given by Statute of Nove mber 2, 
1920. We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present extraordinary additional amount of 80 million crowns until further a 
order. from 
IMPERIAL BANK OF INDIA. Exc! 
(000’s omitted.) poe 
June 10,; June 3, | May 27, May 20, Week's Discot 
|" agai, | © 1921. 1921. 1921, * | Movement Other 
ASSETS. Rs. | Rs, Rs. Rs. State 
Government securities ...... 877,19 | 8,66,27 9,10,48 9,56 82 | + 16 52 Depoe 
Other securities ............ 1,38,42 1,38,42 1,38,40 1,538,490 | ° Other 
DL <7 ca eeediegaceeeie 14,65,13 | 14,77,83 14,48,01 14,7668 |\— 12,70 an 
EE 4 vc scehasnwetene 20,79.93 | 20,90.19 | 20,69,85 | 20,95,71 |— 10,26 HAT 
DED scossducseausacl 13,91,03 | 14,2349 | 14,87,32 | 15,0316 |\— 2946 ) 
DE cencakedetsenena | 45 46 38 + 44 
Ti ntesteetenseadanaueaes | 5 5 6 i— 2 — 
Dead stock 2,09,48 -2,09,64.| —2,09,04 |+ 20 
SIT a: incident ts eect 49,78 39,29 37,39 vi 
Balances with other banks .. 12,69 12,37 13,27 | 19,26 \|+ 32 Gold 
Dt dissstssbdshoshinaaasant 26,00,99 | 26,86,91 26,40,91 | 24,95,27 |— 86,91 Othe 
LIABILITIES, | Fore 
Subscribed capital .......... 10,10,32 10,08.16 10,01,56 9,89,60 | + 2,16 Bills 
Capital paid up ........0.. 5,35,83 §,53,29 5,31,64 5,28,65 |+ 4 Govt 
EE rs cintsadnbanne 3,70,30 | 3,70.14 | 3,69,65| _3,69,14 |+ 16 } 
Public deposits ......ccccccee 7,62,47 10,43,80 12,65,81 12,89,10 |— 281,33. Note 
Other deposits ...........+4. 69.74.52 | 68,24,20 | 66,51,01 | 66,17,16 |+  1,50,32° Stats 
Loans agnst secs.per contra. . 54,75 55,87 16,70 16,87 |— 1,12 De 
SE ketenedarsintsonees 132121 1,27,94 | 1,22,89| 111,25\+ 4,18 — 
June 10, June 3, May 27, May 2, 
1921. 1921. 1921. 1921, 
The above includes — £ £ £ £ my 
Deposits in London .......... 17,700 .. 17,100 .... 17,100.... 3,500 
Advances in London.......... 381,000 . 382,400 .... 132,400 .... 130,500 
Cash and balances at other 
banks in London .......... 89,872 . 86,274 .... 92,585 .... 130,607 
NATIONAL BANK OF EGYPT. Bal 
or = omines. ) Ma 
- April 30, | Mar. 3l, Month's Position 
1921, | 1921, |Movement. May 31,1314 
ASSETS. &e | &z &E | £8 
GON... crcccccccsseoee ceccccce:. 5,361 | 3,361 ee 1,571 Dt 
Government securities .......... 40,831 | 39,291 |+ 1,540 2,084 
LiaBILITIES, Le 
Notes in sirculation ............ 34,024 34,186 |— 162 | 2,400 
Government deposits............ 2,511 | 2,656 |— 145 | 2,515 De 
Other deposits ................+. 14,177 | 13,832/+ 345 2660 : 
B authority of the Egyptian Government British Treasury Bills were deposited a 
in lieu of gol 
BANK OF FINLAND. 
(000’s omitted.) = 
| June June 15,| June 
roi. | agm.” | tea Movement May 033i 
ASSETS, F.mk. | F.mk. | F, mk. F. mk, 
STE cinshenainintnantiinhaicies 42,626 | 42,626 | 42,620 i P poi 
Balance abroad and foreign » 
Si steneenhng entneeoanee 373,740 | 376,896| 116579|— 3156 %,79 
Finnish and Foreign Govern. 4 
ment securities .......... 957,528 | 991,530 | 1,067,915 |— 34,002 21,826 
Discounts and loans........| 351,458 319,230 | 209,728 |— 32,228 105,151 ! 
LIsBILITIze, | 
Notes in circulation ........| 1,389,287 | 1,392,110 | 1,198,057 2,823 123,941 
Deposits at notice .......... 110,965 | ‘118.367! * 75,155 '— 7,402 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
| o— .. May 25. May 18, June 8, Week's | 
192]. | 1921. 1920. | Movemen' 
ASSETS, a. ae Escudos. | Escudos. | Bscudos. | BEscudos. 
Coin and bullion .. 27,685 27,658 | 27,649 27,261 | + 
Of which gold ° 8,577 8,577 8,577 8,576 | 
Balances abroad .. | 5.820 4,623 6,437 | 5910\| + 11% 
Govermeniicass.:| aut) Bani | Batit| sdaiaa|* .™ 
Oans.. | - 
“ LaapiLcerns. | - 7 - 
otes in circulation 647,858 640,868 641,555 4 1+ & 
Deposits ..........| 47,697 49,209 | seco |— 13s? 
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NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 
a Nov. 3, | Oct. 31, | Sept. 30, | Aug. 31, | Month’ 
1920. 1920.” | ~ 1930. 1920, * |Movem'nt. 
ASSETS, Levs. Levs. Levs. Levs. Levs. 
37,072 37,038 37,032 37,030 | + 4 





gel ccceccicesiiciai!] Mggaa]) ease | aeeia | team |* is 
risa ecreenccceees] = 
Br rentel.c.ccocesceees 287,826 287,806 287,891 288,256 | + 20 
Ss. 
est scexeei 3,390,948 | 3,488,430 | 3,456,136 | 3,415,739 |— 


97,482 
--| 1,183,908 | 1,141,734 | 1,145,304 | 1,134,142 | + 


423174 





















POLISH NATIONAL BANK. 
(000’s omitted.) 
—— May 31, | April 30, | Mar. 31, | Feb. 28,) Month's 
1921. 1921. | 1921. 1921. |Movement,. 
Polish | Polish Polish Polish 
Marks. Marks. | Marks. | Marks. 
13,400) 13,135 12,800 | + 100 
39,500) 38,988 | 38,500 |— 
53,300) 79,400 |) 
Foreign banks =} | 950,100{ | 3.943's00) 1,281'577 | 843190 | | — 347,100 
Advances to the Govt....... 117,625,000) 106,625,000 95,625,000 77,125,000 it 11,000,000 
Private loans and discounts| 6,374,200 5,921,400) 5,526,689 | 5,099,000 |+ — 452,800 
Other assets .....-+++-++ eee | 13,675,400) 9,714,200) 7,602,375 | 6,727,900 \* 3,961,200 


LIABILITIES, 
Notes in circulation ........ |€94,575,800) 86,755,300/74,087,403 |62,560,000 | + 7,920,500 
Government accounts .... '10, 472,500 








8,893,300 7,868,500 | 
Other accounts } pemeay  BASL oot 123146,400 | j j +2,857,500 
Other liabilities .....c.s20001 15,752,600, 12,200,700|10,559,192 | 9,745,700 |+ 3,551,900 
BANK OF ESTHONIA. 
"Mar. 31, |  Dec.3l, | Nov. 30, Oct. 31, 
1921. 1990." | "1930, 1920,” 
ASSETS. E. Marks. E. Marks. | E. Marks. E. Marks. 
Total cash ........4. vees| 150,654,960 | 66,743,938 | — 74,790,725 36,969,989 
Discounts and loans......| 663,237,299 | 448,029,367 | 370,432,429 | 320,103,210 
LIABILITIES. 
NN eee cannes 707,948,283 | 446,124,029 | 424,953,555 | 347,928,124 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted. ) 


E June 23, 


June 15,; June 7, | Week's 
1921. 


1921, 1921. |Movement, 





ASSETS. 








Liabilities of the Austro-Hungarian Cz. K, Cz. K. | Cs. K. Cz. K, 
Bank to the Banking Office resulting | | 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- | 
a =. ae and taken over by | 

ihebene eeseseesee | 9,528,557 | 9,528,489 | 9,528,342 |+ 68 

oletani obese teeecescccececes | 2,926,781 | 2,898,334 | 3,073,382 |+ 28,447 

Other assets........ seccccccccccccececce | 2j017,666 | 2,135,907 2,038,074 |— 118,241 

LIABILITIES, 
State notes in circulation .............. 10,539,839 |10,€22,748 110 780,794 |— 82,909 
Saaeaneaband ssseseesecuceees | 1724406 | 1,688,160 | 1,573,938 |+ 40, 
i ita ai ca lt ks 2,208,759 2,255,822 2,285,066 |— 47,065 





NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 
Junej 22, | June 15, June 8, | May 31, Week’s 
= | ee | 















































1921. 1921. Movement. 
AssETs, Dinars. Dinars. Dinars. Dinars. Dinars. 
SD cic besabbielae 75,143 67,502 67,472 64,417 | + 7,641 
Other coin and notes 24,144 23,039 22,281 21,709} + 1,105 
Foreign credits. . 338,256 336,398 337,830 338,053 | + 1,858 
ei ian ek ees 171,913 173,491 175,449 181,442 | — 1,578 
Govt. vie eoeee] 3,941,931 3,934,696 3,906,139 + 6,735 
Notes in circulation .| 3,693,259} 3,721,973} 3,743,880 | 3,713,995 | — 28,714 
State credits ....... ’ 380,961 373,247 | 374,712 373,835 | + 7,714 
posits secesesecees 421,188 381,440 | 345,047 325,072 | + 39,748 
LONDON RATES. 
ci Ss 
lis. ia. jie. (ue. io ee tS. 
| mat | mee | mod | ma | on | oa 
138 1/28 2S 28 >a | od | 38 
| 35 | 84 | 85 | 84) g4 | 4/45 
Bank rate (reduced from 7% April 28, % | % | % | % % | % | % 
et sci din chenneee seshawesale 6 6 6 6 6 6 
pa) | i 
ys’ ers’ drafts.......... 5 5 53/5 5 5 
3 months’ do.............. scocee] BR SE 28 5 oft fy 
DUT ER so ccncrcctecceace - | 5 5 5 
6 months’ do........... eS 5 | 8 8 a ; 
t (Treasury Bills) : — | 
3months} ..... sidiiaeaiéd ee 5 5 615 5 5 43 
ans» Dag to day ete et cates ‘a 6 # 43 a 44) at 4 a 4 a 
ciicorncosess ‘Banks..........| 4 ¢ 4 4 4 |@ |4 
unt houses at call ea wana a 4 4 4 4 
_At notice ...... seeceseescesserees +1 4 at _I4& a 1m 14 
t pean to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 
| : Bank Bills. | Trade Bills, 
i ° | 
| ii 3 Months.|4 Months. 6 Months.|3 Months. onths..6 Months. 
1921, % % % ; % 
Agel S..000- sf ‘ 6 % % 6 7 a 4 My 
May 6......| 34 44 R 7 
13......| 5 : $s 7 
20...+. 5 7 
done a727"| ; 
ee 7 
Ticocunal 7 
15 
July 1......15 6 6 : 
. 4% th te a/6 
IRISH BANKS’ RATE. 
peemat Previous 
cates Rate. Date 


Changed. 
Discount ........4 - J Tol... Fe April 26,1921 
Deposits .20772""° t ee June 36 ie ee 34 ee April 20, 1920 





OVERSEAS BANK RATES. 


-— Bank Rate — , e— Bank Rate— * 
Changed. % Changed. %* 
Amsterdam .... July 1,195 .. 4% Madrid ..... ooo OW. © tee ae G ; 
DEERE ccccoee - May i5,1920 .. BOE. vecdnnéen - Apr. 81920 .. 6:5 
eee Dec. 23,1914 .. 5 Prague.......... May 12,1920 .. 6 * 
Brussels ..... eo. May 19,1921 .. 5 eee May 11, 1920 6 «‘s 
Bucharest ...... Sept. 4, 1920 6 DR cacersmes June 14,1919 .. 6 
Calcutta........ June 2, 1921 5 Stockholm ...... July 5,199] .. 6 x 
a ee sess June 25, 1920 7 Swiss Bank 
openhagen .... July 5, 1921 6 SS eae Apr. 6, 1921 $F 
elsingfors .... Nov. 8, 1920 9 EE. actexweise Nov. 18,1919 .. 8% 
oe ees Sept. 3, 1920 7 EE Vacanmameed Apr. 15,1921 .. 6 
New York Fede- Warsaw ........ oa ee 
ral Reserve .. June 16, 1921 6 ; 


RATES OF EXCHANGE, 





Rate, Rate, | Rate, 








London on Usance Par, July 9, Julyl, | July8, 
1920. | a. | 1921. 

ee francs to £1 T.T,  25°224 | 46° 50-55 46° 55-60 | 46° 60-65 
a marks to £l T.T. 20°43 | 149-151 | 277—279 268—270 
i krone to £1 2 24°02 | 550—570 2150 | 2300—2550 
Prague ...... krone to £1 T.T. 24:02 | 165-175 | 270—280 | 270—280 
Warsaw ...... P.marksto£1) T.T, 20°43 | 750-775 | 8500 |$6500 
Bukarest . lei to £1 T.T. 25224, 150-155 | 247—250 250—255 
Constantinople piastresto £| .T. 1lo | | §25—545 | 520—540 

a Kenceats levas to £1 one 25°224 | 220-240 | 335—345 (§360 
Belgrade...... dinas to £1 T.T. 25°224| 70 | 130—135 | 132—137 
Amsterdam .. florin to £1 T.T.  12°107 | 11°18-20 | 11°35-38 =| 11 * 36-39 
Brussels... ... francs to £1 T.T. 25°22 | 43° 70-80 | 46°85-90 | 47° 42-47 
Christiania .. kroner to £1 T.T, 18159 | 23°55-60 | 26°18-23 | 26° 48-53 
Stockholm ..kronerto£l | T.T. 18159 | 17°82-84 | 16°98- 17-011 17 * 05-10 
Copenhagen .. kroner to £1 T.T. 18159 | 23° 78- 24-03) 22-18-23 | 22° 35-40 
Helsingfors .. F.marksto£]1 T.T,  25°224 | 93—95 | 2200—224 | 220—224 
oe drachmeto£], T.T. 25° | 31°15-25 | i | 664-3 
a lire to £1 T.T,  25°224 | 64—65 753-76 | 778-4 
Switzerland .. francs to £1 T.T,  25°224 | 22°02-07 | 22°14-18 | 22°08-15 
Madrid ...... pesetasto £1 | T.T,  25°224 | 24°35-40 | 28°83-88 28 * 90-95 
Lisbon........ pence tomils.| T.T. 534d | 11-11} | 84-88 | a 
Alexandria .. piastres to £1) Sight | 974—973 | 974-972 4-973 
New York ....)dollars to £1 | Cable| 4 | 3° 938-958 | 3° 724-733 | 3° 713-4: |* 
Montreal ....\dollarsto £1 | Cable; 4 |} 4°49-50 | 4°23-25 4 20-22 :t 
Buenos Ayres. pence to dols.| ‘T.T. | 47°58d | 564-564 | 433—443 34-482 
Rio de Janeiro pence to mils.|90 days| mera at — pe 6 
Montevideo ../pence to dols.| T.T. 51 568 41—414 404—413, 
Valparaiso ..|\pesosto#1 (90 days| 1333 | 1233(a) | 35 60 34—80 
Dy :sénemnen |Eng.to Per.£1/90 days} Par | 6% prem. | 1% prem 
Calcutta ....\ster.to rupee! T.T. |) 10 to, Is 10g4- $d | 1s 344-44 | Is 394-40 
Bombay ......|ster. to rupee) TT. |} Gold) 1s 10gd- ‘ 1s 3y5d-4d | ls 3yyd-4. 
Madras ...... ster. to rupee! T.T. ) Sovn. | | ls 10gd 3d | 1s Syed-3d | 1s 3yhd-75° 
Hong Kong ../ster. todollar| T.T, - | 38 8d-3s 9d) 2s 7d-73d | 28 73d-73a 
Shanghai ..../ster.totael | T.T, an 5s 14d-24d | 3s 54d-63d | 3s 734 
Singapore ....|ster. to doliar| T.T. . | 28 34d-44d | 2s 3gd-t4d | 2s d 
Yokohama ..jster. to yen T.T. | 24a3d 2s 7id-4d 2s d | 2s 7id-ad 
Manila ...... ter. to dollar} T.T. | 24°066 | 2s 5d i+2s 5d +2s 5 
Mexico ...... pence to dols.| T.T. we +304d +303d 

t Rate for previous day. § Sellers. (a) Pence to peso. 


CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following.’ 
money and exchange rates in New York :— 


June 9, June 16, June 23, June 30, July? 
1921, 1921, 1921, 1921. 1921, 























% % % % % & 
ID iccdtddixiendavamunumeeoks i 3} ee BD sae) 6 owe ef A. 
Time money (90 days’ mixed collateral) 637 .. co =& cc 64 .- 6 3 
Bank acceptances :— 
Members—eligible, 90 days seeeees . ef * 53 ** 53 oe 5 ee 54 : 
Non-members—eligible, 90 days.... oo «GE oe ee oe SF 
Ineligible, 90 days ........-+see0 — ee ee ee 
Commercial acceptances, 90 days ...... 63 oo §=66B 
Note—The rates for acceptances quoted above are ositing rates, : 
s 
RATES OF EXCHANGE, “t 
o_ 8 
| Par July é june 25, Bate, | Bate § ; 
— | u 1 
New York on | teesk. - 4 mo Same? woul 
ase 1. . ve 
Piiesceniech | | (39875| 36862 36662] 3°652% 
Cable...... .+» } (Dollars for £1 | 48666 $9650 ares $7263 mae 
ae choose Centsforlfrane | 1930 | *1197| 798 799 | 7:96 
Brusscis ......, (Centsforlfrano | 1930 | *ll-l2| 7:95 | 795 | 782:; 
Switzerland .. ,, (Cents for 1 franc | 1930 | *552| 1618 | 1682 | 16°80 
Italy ....cese++ 53 |Cents for 1 lire | 1930 | #1660) 475 4°89 | 482 
Berlin ........ ,, |Cents for 1 mark 23°83 | 2°66 | 1°395 | 1-3225, 1°32" 
Vienna ........ 5, |Cents for 1 krone 20°26 O70} O18 | 01725 015%" 
Madrid ....... |Centeforlpeseta | 19:30 | 1635| 13:30 | 12°90 | 12°80: 
Amsterdam ..,, |Cents for 1 guilder 40°195 ——- wor os aoe 
Ceetiawe °: "| Icents fori kroner | 26°80 | 1670 | 14:38 14-27 | 1416 
holm .... 10 | 21 
Gtqokholm «+++ +! loents for 1 drachma| 1930 | 1290| 622 | 592 | 57 
Montreal’...... ,, (Cents for Can. $1 i) | os 87-751 87°875 | 88:00" 
Yokohama .... 5 \Cents for 1 yen 49°85 5150 | 4785 47°80 | 47H 
Hong Kong.... ,, |Cents for H. Kong $ es | 17300] 49°40 49°40 | 49°46 
Shanghai .... ,, |Cents for] Shng. tael| «- | 10150} 6625 6625 | 6690 
Calcutta ...... ,,; |Cents for 1 rupee i 2445 | 23°90 | 23°48 
Buenos Aires.. ,, [Gold pesos for 81 $100 | | 1056s 106°40 | 145°60 | 146°70 
Rio de Janeiro »» (Cents for1 milreis | 1. | 115 | 1085 | 10-34 
alparaiso ... \Centsforlpeso | 20-60 2200 | 1090 | 1090 | lio 
* eae i $1. + Lire for $1 t Cents for Mexican $1. 
RATES OF EXCHANGE ON GERMANY. 
Seger emmnmeeey ‘ 
Par | Rate, | Rate, | Rate, Rates 
Level, | July 7, June 23, June 30,| J uly: ‘, 
1920. | 1921. | 1941. | 1941: 
.| 59°26 425 | 400 | 4043 
123-45 W75 a3 | 780 TEs 
8°26 | TBl TR 
83°88 iis 6°32 | 600 604 
16°25 9°763 | 919 oO 
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London on South Africa. South Africa on London. 
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at the present time. The Indian Empire possesses an abund. 
ance of bamboos and savannah grasses capable of being trans 
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4 
+ CENTRAL AMERICAN EXCHANGE RATES. price for cash thus attained—viz., Seon the highest sinc 
1 The Commercial Bank of Spanish America, Limited, quotes February 9th last, and aos aoe forward—36)d—sine A bran 
i the following rates of exchange :— January 29th last. The rise, jowever, proved somewhat oye. at St Tite 
t —|done, as yesterday saw a decline of gd and 3d for cash an The Le 
4 onan, ro Year,1921, Rate. | forward respectively. While on the whole there has be, the openi 
| more business, it seemed scarcely on a scale to justify the Wight, U' 
SORES covcrcornoro REDO EE ano) TOUR NE oe sa é | see | wide fluctuations. We have been informed, under’ gar. The fo 
; Colombia (Bogota) ..(Dollars to £20 . | 484 > July 4| 85°00 | June 23rd, that the production of silver in the United State Trust C 
5 3 er sooencces NeEaEP en ++] oo. " —_- oe has fallen off, and that the stocks in New York have beep be assist 
g Guatemala..........Pesos to £l......| _2°66d . July 2| 19980 | considerably reduced, with the result that offerings there have Mr Osca 
= Costa Rica.......... Colones to £i....| 1045 | » June 11| 1750 | been limited. Reverting to the question of the German sijly, the com| 
a: eee A eens gt ee latest advices from New York appear to indicate that 4; The B 
ESTRORIAN EXCHANGE RATSS. matter of arranging advances on the security of silver presen, was tot 
3 The Bank of Esthonia quote Reval exchange rates, June 28, | more difficulties than was first anticipated. It was announced June 23% 
: 1921, as below :— on Friday that the Banque Industrielle de Chine had suspended A bral 
Buying Belling (payment. ‘This institution was an important operator in silver vader th 
wate. mote in all markets. It is understood that their position jn this The B 
London (cheque) ... . 1,365 country has already been liquidated. News from India as; head of 
an ere ‘ —_ the monsoon was to the effect that it commenced athe, Sir Joht 
Stockholm ,  ..... cere 8,300 patchily. A more recent report announces an improvemen: baak. 
eae conse eevee eae on the West Coast of the Peninsula. Nevertheless, it woul; A bra 
Meas & coe ao appear from latest advices very doubtful as to whether e. has bet 
Helsingfors,, ..... -» 630 pectations in this connection will be realised. The month) Trafalg 
Soietons bck eee eae 100 H.f. ue. et 12.000 balance of Indian trade for May shows a marked improv. The 
oR Eee ao . ment in favour of that country—namely, minus 200 lacs, a branch 
SOUTH AFRICAN EXCHANGE RATES. Compared with 685 a April. Since on ame. the balance Ata. 
+ ; ; enti has been adverse—to the average extent of 692 lacs per month. Re ina 
} S08 Soe Atiens Haein quote Be Sows sates: The worst month was November, 1920, with a minus balance sila 
i Union of South Africa. Union of South Africa, of 1,107 lacs. An early return to normal conditions of trade Goode! 
' | | is extremely desirable for the Indian Empire, and anything chairm 
‘f __PromMay 13,1921, | _ From May 16, 1981. which might assist toward that end would be specially welcome 


Buying. Belling. | Buying. | Selling. formed into paper pulp. An official inquiry has been maé 
i To % prem. % dis. | 4%prem. | recently as to how an industry derived from this materia! 
Demand .....0....0e+0++ | 1 % dis. 12 rem. 1% » (8tod% » could be developed, which would obviate the import of paper 
0 dave parseneiterorors 2 ° - : 2 a = pulp, and also build up a profitable export trade with other 
OS eee 3 ” oe 4% a countries. Paper plays such an important and increasing part 
DEE. dbégcccanoassesa 4 @ » | ee i 4 - 


OVERSEAS DOMINIONS RATES. 
































in the world’s activities that success would add considerab\y 
to the assets of the Indian Empire. The potentialities of such 
a trade are so great that it might well become a significant 





































CoMMONWEALTH OF AUSTRALIA AND DomINIon OF New ZEeaLanp. factor in the exchange, as well as in the internal prosperity of one 
ee ee ee ee ee ete Ree en ee ete - | India. Recent labour troubles in Australia have caused a Emplos 
atntep om paeemocns amar = Zealand great shrinkage in its production of metals, as will be seen 44% de 
“One dl from the following statistics (in fine ounces) :— Unpaid 
Buying Selling. Buying. Belling. —_—— —— — 
Aus. | New | Aus- | New | Aus- | New | Aus- | New 1918. 1919. 1920. Reserv 
tralia, Zeal'nd.| tralia. Zeal’nd. tralia. Zeal'nd.| tralia, Zeal'nd, a a a as ah —_ 
: RRS: gece ye * os Ce eed Refined silver recovered by Australian) £ £ £ Emplo 
eet fete bee la foo ae | sai eID eee cai banentk dans | 9,736,757/6,534.888 562651 J fund 
i MES. 000 - -o00e oF | -- | 93 Refined silver recovered by Australian : 
po yetene rr Se Bie i Tinacadiduhewss iglcnsovia | 183,705, *150,000 *15000 fm Pt 
i 50 days .... Lee wt | gg l | 1 In lead-silver-gold bullion ............6:! “eh awe 141,263 To 
90 days ...... oe boos 98 | se | i 1 In zine concentrates and ores exported . .| 511,480) 437,846 522,515 
120 days o----| a oo a th ed 7 men 
S months’ sight) .. = ae ee oe ee a on denaall wr ; 
camara -. |. | 1° ath J | : '10,431,94217,122,734 1.37642 
* Estimated. 
BULLION. 
The gold movements to or from the Bank of England are no seepnd>gredans Onde 
longer announced. ; For the week ended juy 6, 1921, the (In Lacs of Rupees.) 5% re 
stock of coin and bullion showed an increase of £2,356 compared June 15, June 22, Juned), red 
with the previous return. 1921. 1921. a Denes 
Notes in circulation ........ coos 16,8435 .. 16,994 .. , War 
: IMPORTS AND EXPORTS OF GOLD. Silver coin and bullion in India... 6,774 .. 6925 .. 7,106 = 
: Silver coin and bullion out of India ee ee ae - 04% 
i ; ce Gold coin and bullion in India... 2,435 2,435 .. : 1 
' Gold Imported into th : : “nd , or , 
ge wats Gold Sapeees Sam the United Gold coin and bullion out of India lees > Nat a ae 
. Week - Securities (Indian Government) .. 6,799 .. 6,799 .. 6,799 
Countries from which | Ended Countries to whieh — Securities (British Government) .. 635 .. 835 .. 83 
Consigned. | July 6, Exported. July 6, The coinage during the week ending 30th ultimo amounted to 
= : 13 lacs of rupees. The stock in Shanghai on the 4th instan 
' i. walle consisted of about 36,700,000 ounces in sycee, 27,000,000 
B ie icpccackckewanctel ”~ ’ “2 . oe ' 
eh Beek aii net setae, || Dnited States................ | 067,985 | dollars, and 420 bars ‘of silver, as compared with about 
htraite Settlements... --..., 7,914 | Netherlands............."""""} 395500 | 35,750,000 ounces in sycee, 27,000,000 dollars, and 420 bars 
gold... mictngpne sacesihn yy | "portanagistored in thatoak! LISAMAS an ead = ath ultimo. The Shanghai exchange is quote? 
, —— ef at 385 6) e tael. 
Messrs Samuel Montagu and Co. write, on July 7th, as 
follows :— GOLD AND SILYER PRICES. 
GOLD. The price of gold and cash and forward prices of bar silvet 


The Bank of England gold reserve against its note issue 
4:126,552,890, as compared with #126,551,350 last week. 





_ | during this week and in previous years are as below :— 
is 




















£i A | Silver. 
air amount of gold came on offer, and was taken for New | ee 
York. New York reports the arrival of gold value 50,849,000f 1921. Date. “ 
nd $3,400,000 from France and London respectively. Ouse 
SILYER. | | 4 
_The market has been more active during the week, with|July 2 | 30 14,1915 2% 
China the dominant factor. Inquiry from this quarter, in 4 ; 14, 1916 298 
conjunction with a continued scarcity of supplies, was the 5 13,1917 41 
cause of sharp advances in the quotations. On the 5th instant : | ir 1919 
the price rose 1d for spot and 3d for forward delivery, The 8..| 11010 | 3 1920 
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NOTICES. 

A branch of the Merchants’ Bank of Canada has been opened 
at St Tite, Quebec. ee 

The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 38 Union street, Ryde, Isle of 
ight, under the management of Mr C. H. White. 

The following appointments have been made in the Guaranty 
Trust Company of New York :—Mr E. Graham Humphreys to 
be assistant manager, Mr Reginald Hale to be treasurer, and 
Mr Oscar List to be assistant secretary of the London office of 

ompany. 
= Bank. of Montreal announce that a branch of this bank 
was to be opened for business at Keremeos, B.C., on or about 
ne 23rd. 
mh branch of Coutts and Co. is now open at 1 Park lane, W. 1, 
under the management of Mr Guy D. White. 

The Bank of New South Wales has received a cable from the 
head office in Sydney, announcing the death on June 3oth, of 
Sir John Russell French, K.B.E., the general manager of the 
aok. 

: 4 branch of Hambros Bank of Northern Commerce, Limited, 
has been opened at Norway House, 21-24 Cockspur street, 
Trafalgar square, London. Ee ny 

The Commercial Bank of Australia, Limited, notifies that a 
branch of the bank has been opened in Townsville, Queensland. 

At a meeting of the London Clearing Bankers the Right Hon. 
Reginald McKenna, chairman of the London Joint City and 
Midland Bank, Limited, was elected chairman, and Mr F.C, 
Goodenough, chairman of Barclays Bank, Limited, deputy- 
chairman for the ensuing year. 








ANALYSIS OF BALANCE-SHEETS. 





WM. CORY AND SON. 
March 31, 1921. 


LIABILITIES. ASSETS. 
Amount. Ine. oe Amount. Inc. or Dec, 
£ 











Cum, pref. shares 850,000 .. ae Land, buildings, 
Ord. shares ...... 2,850,094 .. a i. peuivesawes 4,377,213 .. — 88,225 
Employees’shares 47,552 .. + 11,266/ Stock, &c......... 190,996 .. + 54,980 
4% deb, stock.... 700,000 .. ee Debit balances .. 3,379,876 .. — 39,476 
4) % debs......... 200,000 .. ae Invs. on behalf of 
Unpaid divs....... 14,358 .. — 4 staff funds...... 125,662 .. 
Premium on new Investments ...... 118,327 .. ne 
ord.shares .... 440,000 .. we War Loan, &c..... 1,908,318 .. +471,582 
ie 650,000 .. oh ME, Siicaeees tes 56,767 .. + 13,962 
Insurance fund .. 100,000 .. x 
Staff pensious.... 114,495 .. + 5,969) 
Employees’ war | 
EE chviskieneee 27,953 .. + 674) 
Credit balances .. 3,316,124 .. +281,275 
Profitand loss.... 846,582 .. +115,673 
BNE .séscanse 10,157,158 .. +4 412,823 Total coccocce 10,157,159 .. +412,823 
LIEBIG’S EXTRACT OF MEAT. 
March 31, 1921. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
F £ £ £ 
Pref.shares...... 1,000,000 .. | Land, bldgs, &e... 404,161 .. + 1,827 
Ord. shares ...... 600,000 .. an Investments .... 538,762 .. + 25,423 
5% red. notes.... 600,000 .. as DOMGOES.... 0000800 1,167,893 .. + 278,556 
Bills payable .... 100,000 .. + 100,006) Estab] ishments 
Creditors ........ 1,025,758 |. + 328,648| abroad ........ 156,196 .. + 56,908 
Reserve.......... 942,772 .. + 192,772] Stock ........++4 2,320,446 .. + 71,792 
War. cont, res. .. as eee BEE EOD i cccnevccsss 129,335 .. — 67,647 
Insurance fund .. 1. oe = 102,740] 
Profitand loss .. 448,263... — 41 821 
nciadas 4,716,793 .. + 366,859 Be iavcance 4,716,793 .. + 366,859 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


£4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, 8.W.1 


Capital and Reserve 





Profit and loss .. 559,291 - 
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GENERAL ELECTRIC COMPANY, LIMITED, 
March 31, 1921, 


LIABILITIES. | ASSETS. 

Amount. ineer Des. | ‘ Amount, Inc.or Dec. 
ee . “reehold land « z & 
Ord. shares .... 2,111,975 .. + 886,975| buildings...... 2,705,308 .. +1,997,494 

ref. Shares .... 3,278,681 .. — 189,438) Expenditure on 
4% deb. stock .. 200,000 .. .. | Kingsway site, 
RR cic cicses 2,575,000 .. +2,575,000} &e.........00., - — 120,990 


Sundry creditors 1,652,955 .. 24 |p } 792 RR 43S } 
Bundy creditors + 249,946 Plant, &c. ...... 792,868 .. + 387,190 


Premium on pur- 


ee on “= 12,000 | chase of fraser 

m ord, and Chalmers 110,000 .. oe 
SEG Eisccccice 257,017 .. + 194,110} Loose pliant, 

Reserve ........ 450,000 .. | _ goodwill, &. .. 


Y oe ee eo 
145,368 | Sundry debtors. . 3,359,911 .. + 859,115 








+ 
Stock - in - trade, 

EBB coesecsests 2,776,889 .. +1,377,514 
| Trade invest- 

ments ........ 1,155,660 .. + 174,745 

| Govt. securities 38,658 .. + 13,658 

| CP dss caeamae 145,632 .. — 838,769 

Total ......11,084,919 .. +5,849,961 | DUNE: nncsws 11,084,919 .. +3,849,961 


DISTILLERS COMPANY, LIMITED. 
May 15, 1921. 


LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc.or Dec, 
£ 
Ord. shares ...... 2,916,670 .. + 866,780; Land & buildings 1,100,000 .. + 150,000 
Pref. shares ...... 326,620 .. es DI iin alae 450,000 .. + 50,000 
Reserve fund .... 600,000 .. + 100,000| Investments...... 1,056,378 .. + 121,626 
Fire insce. fund.. 140.000.. + 5,000! Sundry debtors .. 1,014,288 .. + 93,915 
Superannuation.. 101,337 .. + 1,167) Stocks............ 2,169,598 .. + 167,612 
Deb. stocks ...... 820,000 .. a“ Nts dneccatn ene 31,420 .. — 48,494 
Loans from sub- Bills receivable .. 88,186 .. + 85,443 
sidiary cos. .... 449,919 .. — 288,952| Loans to sub- 
Sundry creditors.. 659,294 .. — 217,925! sidiarycos. .... 421,123 .. — 234,656 
Overdraft from 
| eee ig .. — 170,790 
Carriage on spirits 127,443 .. + 29,692 
Profit and loss.... 289,710 .. + 60,474 
EE wawsen 6,430,993 .. + 385,446) OE cenexs 6,430,993 .. + 384,446 








MINING OUTPUT STATISTICS FOR JUNE, 1921. 


ont. | Gold Recovered, 











es Ss Value, | Profit. 
Mill. | es | Mill iG Total 
OF | OF | 
etnenen) miomeaees|cemesensaee fesenieaesss neste) <n 
Gold. | Tons. | Tons.| Ozs. Ozs,| Ozs. | & | é 
Associated (W. A.) ........ §,962) .. |». | os og 7,658 $n 
RR rrr 3,200 5,000} 1,862) 480 2,342 oe 1 an 
Champion Reef............ 11,988 17,165) 3,856 811 4,667 ti nl ai 
Cons. of New Zealand...... See sa, ee bake ~~ 6,299 1,547 
DOOREUR ID. sc ccccaeseces 2,070 a es on ie 4,309 
Mount Boppy........-. -eeee| 2,166} 3,945) 281) G47 928 2,390 . 
NN cs ci pelphmeewene 17,243: 41,993, 6,712; 3,794, 10,506 ae task 
North Anantapur.......... 700, 1,600) 787, 126 913 ee 
NE co wacceceuesests 8,916 13,674; 4,629| 675 5,304 iin oil 
IIS cnann@ueissccuee 12,900 13,450; 7,384) 1,091 8,475) att 53 
Oriental Consolidated. ..... Pe ga a bee. 8 oon ka $94,000 
St John del Rey ........../ oe oe 4) oe «> | 40,000 











Output. Other Notes in Return, 














Tin. Tons. | 
OO rrr 69 | Quarter ended June 30th. 
eee 4 “ 
I ce aivecporatersaaey 864} Est. value, £8,290 ; est. costs, £3,120. 
eric cu wead ensues 134| Est. value, £1,312; est. cost, £1,633. 
IO. cv vtectwcccscessseces 53) ee 
SE Naiudye cavssaseue wenn 7 | - 
IN. os veacsievesees 82 | Quarter ended June th. 
MN. .dpnecescqnabestéces 353] Value, £3,500; gross profit, £2,042. 
Kramat Pulai.............- .. | Mine profit, £1,334. 
PC nics cvcccenesteoeses 52 | Value, £5,123; cost, £4,952; tribute profit. 
|} £183. 
SNCs, ccncdescudecses 863; Value, £8,598; cost, £8,018. 
Naraguta Ext. ............ 20 | Despatched, 17 tons. 
ic ei vcnttaceadooess 240) Black tin; alluvial, 10°7 tons. 
tix cancavecheosetes .. | £292 gross tribute. 
Rs a cccdeaguneeuee 15 | Est. value, £1,430; est. cost, £816. 
 ovcnncvcncettesece 31 | Shipped 31 tons. 
SR cs asievenceceswecncses | 104 | ee 
NN 506 Obeeccsesenese 3 | Despatched 3 tons. 
BGiamese .......0.ccccccess | 124] ee 
ee are rr 33 | Est. value, £3,880; est. cost, £3,150. 
DS cccdtieeseues tees 36 | Est. value, £8,430; est. costs, £1,700. 
Tekka-Taiping ..........-. | 214) Est. value, £2,058; est. cost, £1,5)5. 
Tongkah Harbour 98 ‘és 
Ne 26 | Value, £2,625; cost, £2,600. 
Coal. | 

Chinese Engineering ...... | 89,081 | Week ended June 25th. d 
Clydesdale ........+++++-+- | 27,617 | Coalbrook ; 27,617 tons from Blackhill. 
Dundee ....... senuemesoesas | 37,049 és 
Glencoe Natal ..........-- | 10,724 ee 
Natal Navigation .......... | 25,243 + 
Northern Natal............ 11,074 
Tweenfontein United...... | 86,103 | 
Vryheid (Natal)........-..-. | 36,223 | 
Rc acndicncks coders | 28,177 | Coke sales, £9,978. 

Miscellaneous. 
New Vaal River .........- | | Diamonds registered, 741 carats; value £5,134- 


Rhodesia Broken Hill ....| 1,569 Lead, 





and 9,035 tons of dump slime were treated, and produced 2,533 tons of concentrates, 
assaying 54 per cent, lead and % ozs silver per ton.”’ 

Tue BrokEN Hit Proprietary.—Report for four weeks ending June 22, 1921 - 
—Coke produced 20,560 tons ; No. 1 blast furnace, 9,331 tons ; No. 2 blast furnace, 
12,766 tons ; open hearth, 20,727 tons; blooming mil!, 18,967 tons; rail mill, 7,769 
tons; 18-in mill, 7,722 tons; 12-in mill, 2,101 tons; 8-in mill, 961 tons; rod mill, 
shut down June wei, peetaes 1,781 tons, Iron Knob—51,14 tons shipped. 
Broken Hill—Unchang 
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Broken Hitt Sovrn.—Four weeks ended July 2nd :—“ 6,560 tons of crudeore :; 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. ; 
No traffic returns of British Railways have been issued since the Government took contro! of the yy at the outbreak of the War, 4 
The Government took over control of the Irish Railways as from January lst, 
UNDERGROUND ‘ELECTRIC RAILWAYS oF LONDON. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. Mr J. S. 
sap : | Agere- | j Gross Receipts — sonni 
| Week s| gate | c S for Week or Total G relinquish 
eg Rec’ pts, e | $2?) th Receipts” imited 
a | Name, Period. = s |__Sonte._| _Receipts, Limited. 
na a | = | g | ES | ee) +or—| 1920-21.) + or sir Haro 
| Beira and Mashona] ~~ i z em i board of tt 
\26weeks July 2) Lesa ++ (6,189,913) .. Patel 20 ccccesccese 1 mth Apl. 810 | 102534 + 12,411 — La Mr Mence 
| Mid. of W, Aust. ..../10 mths @77 | 11,221 |+ 257; 113,359 + 3% : | 
| New Cape Central. .|22weeks June 4) 205| 2157|— 296) 58870— 93) late Colone 
| | | Bhetests Saiwage -| 1 mth Apl. 30) 1,397 | 169,088 | '+ 22910) .. z We are r 
2mreeks July 2 62,103) .. (1,406,059) .. ieee falas, Bao} 5 ath Paty ao | 5 = - Griffiths h 
Nyassaland ...... 2 mths Feb. 28) .. | 2,100 | i— 450 . + 14% : . 
a a ee aie office of C 
_ AMERICAN RAILROADS MONTHLY STATEMENTS, Gibson Jar 
——- — —-—— 3 —— ———— : and in cont 
. | os — — — eee P | End- rs for Month. __Total Receipts, We are i 
| : | 3 — a ay | | = | +or—| 192. +or- business on 
Name. Perioa.| — | $3 | Week or Month. | Receipts —— meena —_———. 7 the boe 
| 2a |— 4 = Ng Een, e bo: 
a | as 1920-21. | + or— | 1920-21. | + or— | Atchison Topeka........ 3 mths Mar. 31) 15,185,264)— 889,917 44,405. — afem : na 
INDIAN ee and Ohio | 4 mths|Apr. 30| 15,935,279 + 726,581) 64,192,189 + 25347; fam “eT MANA 
Asset tonnil’......| Gweeks|May 14 933 183246 + ee a Fee Be S367 FS company, 
Barsi Lt. Ry........ i Oweeks Junell) 1 ue 5,500 2,11,400— 1,00.300 | Pennsylvania ..........| 4 mths 30 59,94. 582 + 5.955, 140 164,543,507] + 19,6790 
Bengal . N. eT sees May 28 28 aaet Sos. + oeeen apie + heed Southern Pacific........ | 4 mths! _30}_ 21,149,044) + 4,542,814) 85,858,919) + 6,171.45 
Bombay, Bar.&C.... ‘l2weeks June25) 2871 | 20,42,000 + 2,64,000 2,60, +18,54,000 
Purme _sialisKsiisltwecks/Juce%s] 239 | "as000— 13689 oneaaea— “eames TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, ‘as 
East Indian ........ l2weeks 45) 2,772 | 28,09,000 + 6,000 3,58,55,000/+ 7,41000}" |  ° #©| &7©»| a ee 7 Foreign 
G. Indian Peninsula 12weeks 25| 3,121 | 23,86,900 —5,65,300, 3,35,15,800|— 2,05,059 | && | Receipts for Total agents of 
Beers Bel hay lt | eel” Miele ee] Mme fre) | ee 
i , umaon| 8weeks May — i— = l ‘Min a. eee the Exte 
Do Lucknw-Breilly| 8weeks 28 287 84.195 + 14,776 6,:9,043'+ 46,527 ES | 1920-21. | + or— | 1920-21. | + or - the Extern 
.  Bouth Indian ...... | Qweeks June 4/1852 8,04,175— 80,005 75,16,317|— 1,64,487 —_-———— —- pees esis fund. 
wvArgentine 5 mths Feb. 28 716 — —_— a 1,51,300 | anglo-Argentine . hrpwostal dence 329 | £68,648/— 5,217, 2,075,759 + 121,219 CONSOLI 
| argentine ME. ”...| 2days July 2} 752, 2190— 900 | Burnley Corporation iweck Hey | 8) a . Foreign B 
! Argentine Trans. . — 2 days 2 ill 159— 3ill ee Ch _ & District, ween June23) = ’ £151 —- 4 — 480/006 Service in 
; B. A. and Pacific....| 2 days 2 3,425 41,000— 31,000! atham trict..\25weeks| June 9— 345) 40,352) + 193 
| B.A.Gt Southern .| 2 days 2/3905 | 48,000 43000, 6. Seen [asweeks " vo | BL 8ST) + = 813) 54,031 + 62 
|Net | 2,000 10,000 .. | oe "| 
; i ossusedl Sweeks\July 2} 99} £50,224\— 5,260/ 230,588 4; 
B, A. Western ...... | 2 _— july 2 = i ry “ & Isle of Thanet ...... \39weeks June29) .. £1.786— 28)  28.563— Le aces : 
Buenos Ayres Cent/11 mths|May 31] 190 |  46,021|— 12558 507.448 24,528 | [Bncumare Coen. nna 2s) 39) sSa0\— slo, asia + ie Best 
Central Argentine ..| 2 days|July 2) 3,305 40,000\— 25,000 a . ete ery or current 
Cordoba Central... “ S2weeks June30 1.205 | 70,000/+ 7,500 2,822,800 293,600 | 7, “a ways....|26weeks|July 2) 124 £31.594+ 2.828 727.569'+ 252 [IB rebate on 
Seten ties ..o.... 2 day suly 2) gli 6000. 4,000 ‘ L.C.C, Tramways... ./14 weeks 6| 144 | £107,635 + 18,665! 1,395,768 + 222105 plas £ 30,37 
Brazilian (b). ~ °° Madras Elect. (2wks)/26weeks|June30| .. | Rs46,115\— 196, 440.169. — 134,005 pias £ 39. 3; 


Pernambuco Trams.. 26weeks July toe §£2,742,— 3,390 103,405\— 91,429 i 4 per ce 


| Brazil Gt. Bene! 5 camel (May 31]... |Ms63,750+ 17,250 218400 _ 34,100 | Singapore Electric. 20wesks|May 21/ °. | @1L{519— 11538) _259153\— ailat [ME to paymen 


Gt. West. of Brazil. .|26weeks| July 2) 1,005 8,700\— 6,600 375,100; 255,000 












































* BERND exacecus \26weeks| 1,831 31,908|\— 16,835, 850,249); 561,045 § Converted at current rate of exchange. down prer 
' | am Paulo ..........| ‘26weeks| 1534| 26,632, 13,182, 780,553,— 421,456 fund; £5 
: State of Bahia, &.W.| § mths|May 31] 63 [Ms41000)— S700, SaSo00|+ 28000) TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. capital has 
; Antofagasta weeks July 838 | 13,540 11,310 662,2 595,315 | ee, shares, of 
: eocnncts — — 59, "Receipts Total ots 
Ge | PRRIEEE sveccediones I mnth Apr. 644; 12,000+ 500 .. . Present | Wes 
: Nitrate (3 weeks)... |26weeks|Jun 366 17 46] + 3,728 2 __ 172,280 Name, | Period. ‘Ending. Mileage ___ for Month. Receipts. a 
j Peruvian Corp. . ++) mn $0 1,059 069 |S1554630 + 147,980 14,428,740|— 56.794 | 1920-21. | + or— | 1920-21.| + or— \iricn "7 
a 0—0 (id cence m 13,613\— 13,432 21 EE 5 Serene pets ‘ trica, 
} a Cuban, --| — — m ne Alabama Power.. 1 mth June wD t= Fiona S od 7. added to tt 
wana Central ... Si weeks|June25 oe 12,323)\— 2,782 765, + 141,584 Trac 
United of Haran. | 2 daysiJuly 2} 681 |  17,030\— 30,522 |. ; pare inpeas,} | 5 mths|May 31 {Nev 1'750,168 + ete eae ant 
| eT: issued | 
— gaatMBRSEES | augur oars] ol agml |. [Pranamyteng|/s mu {Sa | Sha a eg tae Onn of 
| ©, Urug. (Hast Ext)..| 2 days a eusi— ies} 2 | 2: Brisbane Electric, 5 mths "paT S10 + 1,360, 231,445\+ 814 
|  @,Urng. (North Ext.) 2 days) 2) 185 173+ 1,308. |. Brit. Columbia Gross | 97745234 S#519, 8,753164+ ms2a fe use Of C 
;  G,Urng. (West Ext)| 2 days 2) 211 324\— _ 892 Etat Electric, &e.. | 2 mths| May 3 {ie $172.37 + 439] 2,305,961|- jae fae been duly 
| North-West Grog. 11 mits 31) i3| "gis Lan 1ELERE— 52450 | Buenos Ayres i | . baal figs 
8 - — 8,765 | 
i No eth aoa. 6s 7489|— a1 seb ae ame ric 11 mths 31 Bla £58,492 + 3,929 a + 67,76 — tc 
: Other Fore £421,052 3 
|  aleoy and Gandia tal July 2) 33 |Ps 16,000— 4 409,900|+ 68 Trwys.& Lehie-/10 rths Fh ale rte + & vo [+ SH Mort 
| Bilbao ......+- ed 6 mths Janes 3) je eS S- 8s Cape Elec. Trams 1 mth 31 {Net #3172, :. - | of the Bri 
+ BROMVEE acscueusceee mths + 61,993 = 6,464 Canadian -Wstrn. i * * tat 
Colombian Nat. “si 5 mths\May3l; 86 19,680|\— 660 760) earnings fi 
| Costa Rica.......... lit mths'Mav.3i| 190 saesele 5145, a2naeli* Si46 | Natural Ges.) 8 mth:/May a Gum | CO 88h Oe providing 
| Dorado Extension . 7 2 mths Jan. 31) 70| 16000+ 400 .. a HerreriasTrms.| 6 mths\June 30| 12 11,410— 4,152] 14,283\— 1430 reserve i 
i an Delta lOweeksJunelO| 659), +7,510— 3,095 64,657 17.639 | Catalinas Wareh.| 1 mth May 31) G £18.000,4 ’ 1285\— : ve io 
i Gt. Southn. of Spain|25weeks| 25) 104 | Ps38,385|— 52.401 1,351,987, — 803,630 , a Sa 000+ S00 .. . Placed to 
' International of Gross| 80,732/+ 2815 3834934 8,29] | Chillagoe........ 1 mth | Mar. 31 {Neen £3,050 on = * The direct 
i Central America..| 5 mths May 3l| Net | 38,774/+ 1,841 173,434.+ 354 = ae 186,041 cent., free 





La Guaira & Caracas 2 mths Feb. 28 233) = 5,06C 50,110\— 21,720 | Cities Service Co.|12 mths May 3i| oad '$1,198,110/\— 21,220 21,235,767|— 




















i Mexican Railway ..26weeks June30 = fees 6,746,100 * Cordoba Light,&c.| 2 mths os are le 2,97 3 oe hom 
OE ce caine Saas |6lee lane 6 | See at | | Grose |g1.60e'385] + 4480284) 8497-481|+1,01724 
Net, 52,200) as 872,300 st Cuba Rail -+| 7 mths\Jan. 31 Net $368,028) + 79,092 Dr447,784, 9,258,385 A 
Rassjo yoo 4 mths Api. 39 .. 15,774/— 8,237 52,609, 33,005 | Elec, Sup. of Vict.| 4weeks Apr. 0) 22 +£5.120+ — 187 % Au em 
Ottoman y, | j Ha r | * i Austrahan 
pommaaso ait tmoor gupet] sm ross... .. |. | gGRatower}|# mi so (Semler Site Salvage: OS Wt pr 
Piraeus-Athens,&c..| 9 mths Feb, 28} .. D\s2,311,374| + asa 16,380,765 +5,299,660 | “58h Te Power | |21 mths|May 31 {Seen | “Sees. Soe 235505)— i to reserve 
Puerto Cabello, &o..| 5 mths May3l| 35 |  4,500\— 22,750\— 5,250 | Kalgoorlie Blec. £2485 vail brought fc 
Salvador.......... | 2days July 2) 100) 645\— “| = Tearaways {| 3 mths Mar. 31) { 208 me St ce = of 5 per ce 
Reteees.) 3 eat | ae . i |{Gross| $145,171|+ 818 723,397|+ 55% B® ordinary s 
on ; 4 oat May = 129,976 39,282 Keystone Tele, ..| 6 mths May 31) 1k et $ 47-787 at) 313.771\— 42.1% y 


\— 8192) 43,930— 28512 


10,620 
ii2 | ) 14,156/+ 4,108 = 73,015/+ 11,775 Si 24959 .. | « HUDSON 
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— La Plata Electric) 6 mths a £5,186+ 292 27,891 — 52) BM 30, rgax :- 
Canadian Northern. 26weeks Jne 30%) 9750 |¢1422,200] + 131,500. 30,381,800 +.3,770,377 Lima Teemwys, } | 3 maths Mar. al ed By ‘61825 — a Farm 
Grand ‘Trunk oe eeweeks! ai Sale| aeaereeal— 13,305 ST 390155 rags 511194 Edsbon Blootrie.. 1 mth |Mar, 31| Gross | _276,625| Escudos udos | 16438 Acr 
; _— _ = = anile Electric | | {Gross} $233,873,+ 32,070, + 14 Se 
3 ; , & Converted at par. (b) Converted io the current rate of exchange. { 10 days. Railroad, &c. } 5 mths|May “I (Net gic] t 15,914 usieass 1a4sd: T Sok 
1 eo an Miss'ippiRiv.Pwr. 1 mth June 30 46+ 9,55 “ “ own 
Net 150,983 840,862, 25841 
‘i CANADIAN RAILWAYS MONTHLY STATEMENTS, nideiieihite.. Rminhainn {xe sot | Seams ee Sol 
4 i a Net £0331) + Rt ie 57,554 + 1,710 Total 
pi } cod a reel Rangoon El ross} £280,566 + 0 
i Name, | Period.Ending.| Pepeiptt for | Theor |Ageres ips, Ie. oF Deo n Electric! 4 mthsiApr. 30,{Ney"| fisirigis ari '5193860+ 6h On 
4 eee ee | do --| 2 mths\Feb, 28) 25 | £120,7184 5,71 \+ 162% n 
S sion ial 10 mths Apl. | G | | eee as Gros le 166,030 + ea ste mien ae PHENT 
e m Pp 07,534\— 20,725) 1, 9+ 501,439 | Toronto Rly., &c.. ross 
, Canadian Nin*| 5 mths May 531| Grow g 742.2001 121,300) rat 3526177 Spiaaeienameae oo = $584,099 — _— aoas9— * Mana , 
. * 3,892,000 Peg br 3,000 e 
Canadian Pac. Sante 31) {scr et 3.294 "000 + 9.846.000 + 1,049,000 of Montevideo ./ § mths June Gross £4 1+ 2,971, 376,416+ 29,18 lepen din 
Grand Tronk..| 3 mths Mar. 3)| { Gross 700) + 35-900 3, Utah Securities..| 1 mth \May 3 {Fem $569,568 + 50,563, es time in ine 
| Semiseests ..| mth hey Silane) Sal OO 91400|+ 306500 | victoria Palle @ a a | lM gives 
Temiscoute .- May 31) Gross) (g23716 «|e a“. Soaesiben! Quarter Mar. 31) Net | £172,390, .. = = whole ai 
_Yukon ......|I2mths\Dec. 3i| Gross... _ |__| $1,368,626,+ 124,546 | WinnipegElectric| 5 mths May 31) | { Seen a+ z ae at ne the new n 
* Net earnings before deducting taxes. 14 weeks return, { Couvervell ai current rates of exchange, | Approximate receir™ leet of oil 
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July 9, 1921. | 


Reports and Notices. 


r J. C. Ganzoni, after nearly fifty years’ activity, has decided to 
position on the board of directors of C. Czarnikow, 





M . 
relinquish his 
Limited. : 

sir Harold Stuart, K.C.S.1L., K.C.M G., K.C.V.O., has joined the 
poard of the Central Provinces Prospecting Syndicate, Limited, and 
Mr Mence Wilkinson has been elected its chairman, in place of the 
iate Colonel T. Gracey, 2S... Ges: 

We are requested to state that Mr D. Fear Hill and Mr H. W.C. 
Grifiths have been appointed joint city managers at the London 
ofice of Continental Guaranty Corporation of New York. Mr J. 
Gibson Jarvie vice-president of the corporation, will continue resident 
and in control in Europe. 

We are informed that Mr Samuel Garrett, who retired from active 
pusiness on June 30th, is being made an honorary member of Lloyds. 

The board of directors of D. H. Evansand Co.,, Limited, have elected 
their managing director, Mr Ernest Webb, to be chairman of the 
company, in succession to the late Sir Alfred J. Newton, Bart. 





GOVERNMENT STOCKS, &c. 


4 PER CENT. EXTERNAL DEBT OF GUATEMALA —The Council of 
Foreign Bondholders have received telegraphic advices from the 
agents of the bondholders at Guatemala that the Government of 
Guatemala has handed them £45,216 16s on account of the interest on 
the External Debt for 1921-22, and £15,000 on account of sinking 
fund. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the July instalment of the Debt 
Service in respect of the half-year ending December 31, 1921. 


BANKS. 


BANK OF BRITISH WEST AFRICA.—The report of Bank of British 
West Africa for the year ended March 31, 1921, shows, after providing 
for current charges (including contribution to staff profit-sharing fund), 
rebate on bills, and bad and doubtful debts, a net profit of £139,803, 
plus £30,377 broughtforward. The directors recomend a final dividend 
of 4 per cent., making 8 per cent., less tax ; £20,000 has been applied 
to payment of stamp duty upon upon new capital, £15,000 to writing 
down premises and furniture, and £5,000 added to bank's insurance 
fund; £50,180 carried forward. During the year the authorised 
capital has been increased to {4,000,000 by the creation of 200,000 new 
shares, of which have been issued 33,333 to the London County 
Westminster and Parr’s Bank, 33,333 to the National Provincial and 
Union Bank of England, and 33,334 to the Standard Bank of South 
Atrica, The premium upon the issue price of these shares has been 
added to the reserve fund. 


HAMBROS BANK OF NORTHERN COMMERCE.—The report now 
issued states that since the last report to the shareholders the amalga- 
mation of the British Bank of Northern Commerce with the banking 
house of C.]. Hambro and Son, sanctioned in November, 1920, has 
been duly effected, and the accounts now submitted show the com- 
bined figures for the year ended March 31, 1921. The net profit 
amounts to £346,933, and with £74,719 brought in, there is a total of 
{421,652 available for distribution. In November last a final divi- 
dend of 174 per cent., free of income-tax, was paid to the shareholders 
oi the British Bank of Northern Commerce out of the ascertained 
earnings for the seven months of the year, absorbing £87,500. After 
providing for stamp duty (£20,000) on new capital and income-tax and 
teserve for corporation profits tax (together £90,365), £100,000 is 
placed to reserve for depreciation of investments, leaving £123,787. 
The directors propose a dividend on the increased capital of 5 per 
ceat., free of income-tax, leaving £73,787 to carry forward. 


MISCELLANEOUS. 
, AUSTRALIAN ESTATES AND MORTGAGE.—The net profit of 
ustralian Estates and Mortgage Company for 1920 was £139,334. 


_ providing for interest on debenture stocks and carrying £5,000 
be reserve, making it £105,000, there remains £43,889, plus £5,326 
roe forward, making £49,215. The directors recommend dividend 
; pie cent. on consolidated ordinary stock and capital paid up on 
‘cinary shares registered July 1st, carrying forward £2,062. 


— BAY COMPANY. —Land sales for quarter ended June 


Farm Lands— 1920. 1921. 
Acres se eee eee eee eee ee ee 60,708 eeeeene 12,636 
Sold for Sete eee eesesees £215,600 e@eeesee £42,460 

Town Lots— 

Sold for eee ee ee eeeeeeee £4,710 eeeeeve £8,230 

Total receipts— 

On account of capital.... £104,070 ...... £119,380 
n account of interest .. £38,080 ...... £53,100 


mn HENIX OIL AND TRANSPORT.—A report is issued by the chair- 
es oo his recent visit to the company’s property in Koumania : 
agement and staff—So much of the success of a company 


a ° 
Pending upon efficient management and the staff, spent some little 


“ne in investigating our position in this respect in Roumania, and it 
sakes pleasure to state that I am entirely satisfied with the 
ministrative and executive organisation in that country. All 
als ordered by this company (including about 100,000 
Casing), and four complete rotary drilling outfits have 
Ce arrived on the property, and, in addition, the allied 
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| companies possess a great quantity of plant and materials, including 

rigs, pumps, Storage tanks, pipe lines, and gas engines—the latter ren- 
dering the company, at many of its wells, independent of the inadequate 
electrical supply, which has recently handicapped so many of the com- 
panies operating in Roumania. The plant and materials in band should 
supply the company’s requirements for the next 18 months if the 
Present programme is adhered to. The company’s programme for 
this year, as agreed between Captain Masterson and the company’s 
consulting engineers, Messrs A. Beeby Thompson and Partners, 
includes the completing of 10 new wells, and excellent progress in 
this direction is being made. The No. 1 well at Moreni is drilled toa 
depth of over 2,500 feet, and should reach the oil sands very shortly. 
Well No. 5, in the same district, is down over 1,000 feet. No.1 well 
at Runcu is down 1,500 feet, and has only a further 350 feet to go to 
reach the oil sands. No.5 well at Baicoi is down 1,200 feet, and 
operations will be restarted there almost immediately, while No. 2 at 
Chiciura is down 1,300 feet, and bas only 600 feet to go to reach the 
oil sands. The company’s refinery at Ploesti has been completely 
rebuilt, with considerable additional storage and other improvements, 
and is now about ready for operations ; arrangements are also being 
made to provide our own siding to a convenient position on the 
railway."’ 





Gonumercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Droughty conditions continue to prevail over most parts of the 
United Kingdom, and same have adversely affected spring cereals, 
root crops, and pasture lands. Winter wheat, however, looks well, 
though the yield will probably be short on light lands. Harvest- 


ing of winter oats and barley has commenced, and a start will be 
made on wheat shortly, as brilliant sunshine is hastening all crops 
to maturity. Supplies of old English wheat are almost exhausted, 
and prices nominally range from g4s to 96s per qr, 504 Ibs. Im- 
ported descriptions quiet, and prices tend in buyers’ favour in 
sympathy with a reduction in c.i.f. offers. No. 1 Northern 
Manitoba, ex ship, quoted gos, No. 2 ditto, ex store, gts, No. 2 
hard winter, ex store, 81s 144d; Australian, ex ship, bags, 8s 1%4d; 
and Manchurian, ex ship, 76s per 480 Ibs. On c.i.f. terms the 
market ruled dull and weak, and Government prices reduced to 
bring same into line with free offers, and easier North American 
markets, though at the close the tone was somewhat firmer. The 
international situation is less favourable owing to some deteriora- 
tion of spring wheat in the United States and Canada, while the 
outturn of U.S. winter wheat is disappointing, but on the other 
hand European crops are expected to be substantially larger than 
last season. Flour trade generally quiet, bakers operating cauti- 
ously owing to declining prices of wheat, and values of home 
milled again lower, London straight run being reduced to 68s per 
sack delivered. Country straights quoted 61s to 64s free on 
rail. Imported descriptions, however, ruled steady, especially for 
strong grades, which continue in demand, and are somewhat 
sparingly offered spot and near at hand. Manitoba export patents 
quoted 7os to 71s, ditto straights 69s, Kansas patents 67s, and 
Australian 65s per 280 lbs, ex store. Shipments from North 
America of late have been on a fair scale, though same up to the 
present show a decrease compared with last year. Maize market 
dull, and prices tend in buyers’ favour owing to cheaper forward 


offers. Port stocks in this country are decreasing owing to lighter 
arrivals, but shipments from the Argentine are now on a 
more liberal scale. Plate, new quoted 45s 6d; white 


African 43s 6d, yellow ditto 45s, and Rangoon 44s, all landed 
terms. In the forward market, cargoes of yellow La Plata afloat 
sold 448, 428 6d, Dan.-Gal.-Foxanian afloat 44s, and No. 2 white 
flat African expected to load August 8th 39s 6d per 480 Ibs. Barley 
steady, but generally quiet. English grinding sorts quoted 45s 
to 52s, Californian landed 50s to 55s, and Morocco 45s to 46s per 
448 Ibs. American malting 44s 6d, No. 4 Canada Western ex ship 
a4s, Canada feed landed 43s, American feed gos, Egyptian feed 
landed gos ex store per 400 Ibs. On c.i.f. terms, a cargo of Dan. 
Bess.-Kustendji afloat sold 44s 6d to Continent per 400 Ibs, and 
parcels of Californian August-September 46s 6d to 47s per 448 lbs. 
Pearl barley quoted £21 to £23 per ton ex store. Oats quiet, and the 
turn easier for imported descriptions. English whites in smal! 
supply, and choice samples firm at about 45s to 478, fair 41s to 42s 
per 336 Ibs. Of imported, Plate f.a.q. 29s 6d, ditto clipped 31s 6d, 
Chilean tawny 32s 6d, No. 2 Canada Western 34s 6d, No. 3 ditto 
32s 6d, and Australian 30s 6d, all landed. On c.i.f terms a fair 
parcel business resulted in Plate and Canadian descriptions at 
inegular prices. Beans firm. Choice old beans held for 85s, new 
winters 53s to 58s, springs 60s to 68s per so4 lbs. Madagascar 
briter beans £14 to £17, Rangoon hand-picked sold f10, African 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | | am amen 83 A t cen. Corres i * 
Profit | ropriation. pondin 
| |Balance| after [Amount | 0 Period Last Yer, 
| Period | from | Pay- | i sa Carried tol 
Oompeny. | Ending. | Last jment of Sefer | Dividend. _—0perve, [Balance a | ay 
' ture —|-————— | tion, &e. | Profit. dend, 
Interest. |Amount |Amount. TR fora. rs LER! J 
Tes Banks. i ei woe ee ee oe a 4 
Bank of British West Africa ...... Mar. 31 | 30,377) 139,803, 170,180) .. | 80,000 8 | 40,000) 50,180 125,147, 10 
Hambro’s Bank of Northern Com. I 
WT MD. 5 6a anbkadnscveces de oee-| Mar. 31 | 74,720 256,567| 331,287) .. | 137,500) 22$¢ | 120,000 73,787) 124,918) 21+ 
National Bank of South Africa ...., Mar. 31 | 43,200 338,881) 382,081) a 220 237,200) 8 | 110,000 34,881) 515,478 8 
Breweries. 
DENEEA cthidksncentae > 2 100,526) 415,393) 515,919} 11,431, 290,494, 10+ | 105,000 108,994 | 501,512 10+ 
E. Robins and Son........... esses, April 30 6,494) 6,587' 13,081 1,645 3,159 “ a 2,576 5,710) 18,427 74 
i , tg.Crts. f 
Hoare and Co. ........:. pemeneiee Aprill8 | 3,079) 118,700 115,781 | - | ar 625 ol 20,000, 3,156) 125,775, 54 Ord. 
Financial, Land, &c. } | 
Australian Estates and Mortgage ... Dec. 31 5.327| 48,889) 54,216 - | laa 5 5,000 2,063) 49,134 5 
Trustees Corporation.........- coos} May 31 | 47,880) 67,827) 115,707) 16,538 25,725 7 22,500 50,944) 61,545 64 
Hotels and Restaurants. 
Belgravia Dairy ...ccsccccscccces May 28 20,426; 12,630) 33,056 ee 4,872) 7e | 110| 28,074) 8,622 7 
Iron, Coal, and Steel. 
lforseley Bridge and Engineering ..| Mar.31 | 11,600) 30,784, 42,384 - 20,000) 8t | 10,000 12,384 | ose si 
William Cooke and Co.........+++: Mar. 31 | 31,213'(t)62,219! 93,432! 9,750, 64,875 .. | 15,000 3,807)... 
Wm, Cory and Son ........se00+- Mar. 31 278,308 733,8431,012,151| 21,250 599,089 20 oe 391,812), 718,523, 20 
Nitrate. H 
eee I ns nicbaeccesvcesse »+| Dec. 31 |Dr25,650, 37,016, 11,566 . oe 11,366 Dv30,980.. 
Rubber, &c. \ 
Bambrakelly ........-+0- eccceces| Mar. Sl 5,226 2,942 8168) .. 4,000 one . ee 4,168, 10142 10 
| | aoe | (40 Pref, 
Changkat Salak .....0.-eesseee000| Dec. Sl 30,415, 13,541, 43,956) .. 12,994 . = . 10,500 20,462, 25,437 30 ~ 
Df Ord. F 
ee er -»| Dee. 31 3,243 Dr 3,031 a hls CLC oo «(Cf ee 212; 23,197, 15+ 
North Bummock ..ccccccccccccee Mar. 31 a Dr 4,010 Dr 4,010 ee ee ee ee Dr 4,016 ‘ os 
Peacock and Nilambe .........ee. Dec. 31 2.931 Dr31,118 Drv28,187 se ee ee = Dr28s 18 i 10,008 7 
Sapong Rubber and Tobacco ......| Dec. 31 | 5,266, 12,471, 17,737 = 2 as 7,000, 10,73 i 20,137 15 
Shipping. 
Burns, Philp, a ce yosues eoeeee Mar. 31 | 9,886 167,095) 176,981 se 125,000 10 45,000 6,981), 239,623, 10 
[sles Steam Shipping..........+++:- June 30 | 21,965) 163,420 185,585, .. 43,908 20 130,000, 11,477) .. oe 
Tea. . 
Alliance Ceylon ......sseseeeeeees Dec. 31 13,044, Dr 8,834 4,210 os a ee oe | 4,210; 24,466; 15 
(mperial Ceylon....... septaneosnst Dec. 31 9,625 Dr26,428 Dr16,803 , ‘ : - Dv16,803), 12,038) 5 
iss dnciiee di eee chien enna oe | Dee. 31 16,019|Dr25,512\Dr 9,493 oe «6d|lte Dry 10,000 507 31,593' 10 
Tramways and Omnibus. | | . | 
Calcutta Tramways ...... pevieesccl OR on 55,960) 169,697, 225,657 a 48,163 7t 122,403 42,591) 148,445 10+ 
Trust. 
Second Industrial .......ececeees ‘| Junel5 | 5,062, 23,887, 28,949 6510 10,500 5 5,000 6,939) 19,471 5 
Waterworks. | | 
Buluwayo Waterworks .......++++:+ | Dec. Sl | 1,901; 4,812) 67155 .. | en oe 4,337 2,376) 4,962 ws 
Other Companies. | 
Alex. Findlater and Co. ..........| Feb. 28 | 10,519 2.117, 12,636 1,155) 385 a 500 10,596) 3,201 9} 
Apollinaris and Johannis.......... Mar. 3 1Divy 190,802\ 10,460 Dy 180,343 ie ee -» Dy 180,345) .- +. 
ROEOINE OOS cas fe civevewsanesen Mar.31 | 22,407) 9,475, 31,882 3,850; 16,000 16 OC . 12,032); 30,359 16 
Brooke, Bond, and Co, ............ June 8 | 12,091 29,048 41,139 -- | 15,000 10 18,716 7,423 28,537 10 
CIS an ccnnccnheconsseces Dec. 31 | 9,394 25,378 34,772 7,105, 5,005 10 13,525 9,137) 20,429 10 
Gen GE GD, oc cc ccccsccccccs Mar.31 | 18,177) 66,292) 84,469, 13,922) 32,677 10 19,500 18370) 52878 10 
Edinburgh Evening News ........ May 31 | 22677 11,148) 33,825 5,000, 6,000 6 | os 22,825 | 16,726 6 
QUIET CINE 5 os es ccscccccsses Mar. 31 | 175,668 788,150) 963,818 229,344) 211,198 10+ 175,182 348,094| 530,048 10¢ 
Liebig’s Extract of Meat .......... Mar. 31 | 247,878 267,164) 515,042; 50,000) 150,000, 25+ 59,228 255,814) 287,803 25+ 
Lovell and Christmas ......... ...| June 18 | 83,896, 73,882) 157,778| 19,950} 45,500 10 | 5,000 87,328) 92,130 15 
National Match Factory of Venezuela Aug. 31 33: Dr 2,254'Dr 2,287) os oe os Dr 2,287) 5,558 a 4 


t Tax free 





£9 to £10, and Chinese horse beans £10 to £10 10s per ton ex 
store. Peas firmer, with a good demand. English Duns 60s to 





. (t) Three years. 








| 1920-1921.) 1919-1920, 1918-1919. 1917-1918 


ee 











67s. Maples 80s to 95s per soq Ibs. Australian blue 18s to 20s. ietteansed sales of home-grown wheat—| Cwts. Om. Ore Ores 
Japanese marrowats 32s to 338 ex store, Chinese white July-Septem- Week tO July? .....sseeeeeeeeeeeeees | senate , 9 

S : 3: , 3 > July-s | 32.098'23 0,516,486 
ber sold 14s 3d c.i.f. per cwt. Offals firm. Middlings £11 to 42 woeks 0 July2 .......0+.eseseereeees 12, a — 
fur ros. Plate Pollards ex ship £8 15s to £9 per ton. Lentils | average price of English wheat per 8 4 s a sa) 3s : 
quiet. No. 1 split 30s, and Egyptian 34s per 100 Ibs. Oatmeal | quarter...........cccccecsssssesecerees | 8910 83 10 134) ; 
generally quiet, and prices unaltered on the week. Homeward | = POt OWE .....ssesceceeceesseeeeeeees! 20115! 19 6 ee ea 








freight markets generally quiet, but rates steady, as owners show 
n> disposition to press tonnage. Montreal to U.K./Antwerp/ 
Rotterdam prompt done at ss ro}d one and 6s 14d qr two dis- 
charging ports. Gulf to Rotterdam/Hamburg quoted 275 cents 
per 100 ‘tbs, while 8s qr was paid to West Italy prompt, and 75 od 
also 7s 7$d second half August. The River Plate section dis- 
played a firmer tendency, especially for forward loading, and 
there is a strong inquiry for August tonnage. Drought conditions 
in Central Europe have occasioned an improved demand for feeding 
stuffs, which is reflected in the freight markets. Steamers were 
taken for heavy grain spot up-river loading at 4<s, and August 
428 6d, while 48s od was established for linseed cargoes from 
Santa Fé to U.K./Continent July. North Pacific rules at 6s 3d 
ton U.K. India quiet. Bombay-Karachi 2ss scale basis and 
27s 6d on dead weight. Burma rice paid 378 6d to Germany, 
“hile sos is the nearest indicated for similar cargoes from Saigon, 
with Dalny wheat and/or beans sos to s2s 6d U.K./Continent. 
Avstralia paid 63s od July-August steamer, and sos quoted for 
sailing vessels, home. Danube grain in fair request, and 20s od 


paid prompt; 28s 3d to 27s od July to U.K./Continent. Other 
markets without new feature. 


1921. 
July 2 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


a harvest year 1920-21, contrasted with 1919-20, 1918-19, and | star ting. 


operation 


June 25 ..eee. 


tener 


| Wheat, Barley, | Wheat. | Barley. Ost 
ars beh | ars bsh| ars bsh| 6 @ | 2 4| 84 
10,913 7 S642 7 6 89 1 41 0 33 
8,776 2 | 2,709 0 | 4470 4 89 10 41 11 8 
..| 882 4 | 2378 3 | 365990 | 21! 69 5 SS 
10,057 3 3,732 0 1,239 3 4 4 61 7 e* 
23,003 1 | 1377 6 | 3163 6 73 4 62 4 © 3 
6,585 2 828 1 | 2571 0 83 10 9 4! & 
IRON, STEEL, AND COAL. 


QuanTiITIES SOLD, 











The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





AVERAGE PRICES. 
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Oats. | 








Our Middlesbro’ correspondent’s report, dated July 7th, is ® 
follows :—Pig-iron: Resumption of work is proceeding slowly # 
tlast furnace works have their coke supplies to produce 

It is expected that next week will see some furnac 
. Foundry pig-iron will be scarce for some time to com 
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.grades of iron only can be produced until the furnaces a 
at eae working order. The current quotation of No. 3 J O-3 


Tr oN 


pee 


get and G.M.B. is 135s per ton, and for East Coast mixed num. 


hematite the price is 160s per ton, for home consumption. iia eh Wee * ‘i ) oes 

4 nee vee ond steel: Some of our steel works will be efi f Be} 
working on Monday next. Meanwhile, steel prices have been Ad 
ir, educed to :—Steel ship plates, home, £15; steel ship angles, home, 
me Lag yos; iron bars, home, £16; steel rails, home, £14 net. Iron : 
ore: The market is still dead. Works have good stocks to start ‘ : 


: t i ' De 
are not anxious about buying yet. =a: 
3 amt SINCE 1858, | - 


- Our Sheffield correspondent writes :—One effect here of the settle- 
nent of the coal dispute is a marked increase in the number ot 


icquiries for finished steel material of many kinds, and it is ex- 
pected that @ proportion of these will result in business. A few 
of the works which were closed for want of coal have restarted in 


part, and there will be a more general resumption next week. The 


majority of the steel makers, however, have no appreciable weight if 
of orders on their books. So far as they are concerned, the de- M3 
pression is aS acute as ever, nor are there any indications of a ae : 


l. revival of demand for raw steel of the cheaper class. Everything ? 1 eet e 
ints to a continuation of idle plants and part-time working so far : JGR) el 
as the large part of Sheffield’s industries is concerned. The news 
that coal prices -~ - go up has ee a feeling of discourage- : 
ept among the local optimists. vancing local rates and in- . : i 
sealed insurance charges ee an addition to production N olden times 
costs, Which must tell against the cheapening of prices, which is ‘ 
an indispensable condition to the restoration of normal trade. A the aristocracy, 
few Russian orders have been booked on suitable terms as regards the wealth y 
payment. There is a fair demand for steel forgings, castings, 
files, saws, edgetools -_ Sten tools. Future prices of steel are traders and others 
rnder consideration. rucible steel, and tool steel in particular, : 
remains stagnant, the overseas demand being quite neglible. Work possessing large 
at most pits was resumed on Monday, but outputs have been small iti 
so far, and it is not expected that they will be normal for some quantities of cash, 
ef, weeks. Collieries are congested with orders. The coke trade is jewe ller y; or 
‘. likely to be quiet for the present, as it is unlikely that many iron : : 
furnaces will be put into blast for some time to come. Some col- negotiable securi- ! 
ties, found the | 
sound of the night .- Ea 
watchman’s __ step 
and his cheery 
“all’s well” very 


heties are advising increased prices of coal. 
welcome during = 








2 DT 


ONS - 








Our Glasgow correspondent (writing on Thursday) says :—The 
settlement of the coal trade dispute has this week imparfed a rather 
better tone to iron and steel connections, has led to more buying 
of material here and there, and the expression of more cheerful 
hopes as to the future. At the same time, there is no getting 
over the fact that there is a spirit of hesitancy abroad as to 
entrance on commitments running into forward periods. For it 
is feared that the spirit of unrest in the labour world has not 


+ ened Se ee. 





been quite laid—a condition that makes for caution if not restric- ; Salad ° ¢ 
+ tion in business. Then, while satisfaction obtains at the produc- Fe SRE Wareeean. the small hours ’ 
tion of coal having been revived, dissatisfaction is expressed at for in those days 


the course which prices have already takén, and threaten to follow. 
As a body, consumers maintain that there can be no appreciable there was no CHATWOOD SAFE, and 
and sustained revival in trade unless quotations for fuel are 


sensibly reduced, meaning to a point substantially under what owners of treasure often slept uneasy in 
tuled prior to the strike. Instead, this week Scotch coal-owners their beds—robberies, frequently accom- 


have issued circulars fixing their prices at from 7s 6d to 15s a 


ton over their pre-strike charges. At the new level—at the old panied by violence, being of common 


Sess" mere i ee 


] 

(March) one as well—steel, iron, ship, and engineering firms 

) advise that they cannot pull along; hence the difficulty in the | OCCurrence. 

a position that is cropping up. In all the leading industrial 

> relations coal appears to be the one block to a partial, at least, ; +4: - * : 
4 trade rally, and those industrially concerned are resolved on once Compare these conditions with those pre 

) 


more closing down rather than face the demands made upon them. vailing to-day: The Banker or Merchant who 
This is a most unhappy conjuncture—just when there was some 


D : 
iz Promise of an improvement. It was on the cards that several entrusts his valuables to THE CHATWOOD 
Structural concerns had arranged to keep machinery running full] SAFE may leave his premises unguarded, in 


throughout the coming holidays—from the middle to the end of ‘ : Fire 
the month; that two or three steel works in the middle ward of the contented confidence that whether : 


Ss te Wir a 


ate 


serene ars poet NO AIR Py I a) (Sr er 
ie i OT GR 


ae 


1918. Lanarkshire were about to restart their rolling-mills, and that | collapse of his building, or a coe a by fs a 
_— generally the recent stagnation was to be broken-in upon. Now : + ¢: takes lace in is absence, ‘s P44 G9 a 
7 the whole prospect seems likely to remain as it was, and is—filled scientific Burglars Pp Per a 


16,486 oP mith idleness Steelmakers have just booked orders for several this triumph of steel “a a Soar cave him 
sont Sand tons of ship plates; a good inquiry exists for sectiona : ee of securi against ever 
a steel, steel tubes, oat ton aidetennes (which is ahead of the the highest degr ible t a 8 y 
i output), for galvanised sheets, and all kinds of locomotive-building | risk that it 1s possibie tO O ; 
5 Material. Scotch pig-iron makers continue to experience an eager 

demand for foundry sorts, of which there is only a small tonnage 

in sight, and none being produced. For No. 1 £8 15s f.0.t. at the 


eoersempeensnventnanan: 
ganas men, eit 


pranses AY oe nto 


nent 3 Oy 


Large quantities of basic steel are being offered from 
gium and Germany round about (and under) £6 a ton. This 





past Works is na d r ; sh - ° 
cm at Loa ao , and £8 10s for No. 3. Scotch hematite sluggis This Book iS Free— | 
ae is going, i . complimentary copy et 
— '$ Soing, it seems, into ship plates, and is being mixed with Send to-day for a ° y PY < 4 
5 ae for special qualities and purposes. Reverting to the coal | of The Chatwood Safe Book. Over 40 “ ci 
‘on, it may be mentioned that at a great many collieries no . ‘ning ; ‘ea 
te qart has yet been made, because of the bad state of the roads, | pages, profusely illustrated, containing ss Fa 
a wpeaess and accumulations of gas, &c. To-day house prices are fullest particulars. Gratis upon request. i a 
8 Y Sos at the pit-head ; splint, 60s; dross, 50s. : ‘ 
a 
Sas 
5 2 [ 
+ : q 
4 4 
55 0 THE COTTON TRADE. g 
eae. THE CHATWOOD SAFE CS LIMITED i 
MANCHESTER, July 7. BANKERS ENGINEERS i 
: The market has continued to present a more active appearance. Heed Offices and Works: BOLTON. i ‘ 
’perations have been somewhat irregular, and in some quarters oe MANCHESTER ERASED : i 
is 3 "ts asserted that the recent improvement in the turnover is be ng  Gracechurch St, E.C. Royal Exchange 12 ' } 
Ss *Xaggerated. The fact remains, however, that certain leading : 





shippers of cloth to India continue to purchase speculatively on a 
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cece ater ttrererreea eT 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, say.. 
Although there is no great activity in any department of ‘the 
wool textile industry, there is certainly more doing than for many 
weeks past, and the tone, on the whole, is good. More machinery 
is being brought into operation as coal becomes available, anq 
although mills are mainly working off arrears which accumulated 
during the enforced period of idleness, the increased consumption 
should ultimately have a good effect on the general position, 
Prices generally are steady, but most firms are again waiting {or 
the London sales to reveal the strength or otherwise of the ray 
material market. A sale of colonial wool will be held at Hup 


free scale. Makers of light fabrics, chiefly in Blackburn and dis- 
tricts, have now decidedly more work to go on with. Operations 
for China have been restricted, although bids are becoming more 
numerous. Quite a healthy turnover has taken place for several 
minor outlets. Prices tend to stiffen, as manufacturers when they 
have sold refuse to accept further contracts at old rates. Busi- 
ness has been on healthier lines in American and Egyptian yarns, 
and spinners have obtained support as a result of further buying 
in descriptions suitable for India. 


















































































(I.) Comparative Statement of the Cotton Trade. 








| Previous Weeks in 1921. to-morrow, and on Monday the auctions will be resumed in Cole. 
Price, ——___————_———— | man street Wool Exchange, the offerings for the series amounting 
| July \Price, Price, Price,|Price,|Price, to 170,000 bales. Some traders think that values will be easier. 

| sh "so. ome | —Te but everything depends on the nature of the Continental competi. 

: ee Te tion. In the meantime Bradford quotations for tops are mostly 

6 4 a a a a unchanged, and there is just a moderate amount of business pass. 

Raw Cotton—Fully Mid. American .-per lb) 812) 7°85) 766) 830) 838) 806 ing, with warp 64’s tops in the neighbourhood of 38 4d per Ib. 
Fptian karidis Pally Goot er 1b| 16-00 | 15:50 | 15°50 | 16-00 | 16-00 | 16-00 | Yarn business on home account is quiet, but rather more is being 
Yarns—32's twist .........+++. eooeeesper lb) 17) | 17% | 17 174 73 i done in the export section, particularly with Germany in single 
— 40's welt .......-.-.0000 e+ee-per lb) 16 16 | 153) i 1 and twofold crossbreds, while a fair amount is going through ip 

ae RC SIE wccce no GUT LA oa 7 a = a s. mohair yarns. Prices are steady, though a certain amount of 
sta. Detaters, 138 90a, 18 by 38, e's end Sue 8 3 e 3 cs | s 6 » 6 undercutting is still met with here and there. Heavy stocks of 
Sin, ditto, 36 7de,18 by 16 10lbs 18 9 | 18 | 18 e 18 6 19 019 0 —_ — ¢ ae = ” = os = low. prices are 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 116 9116 6116 6116 6 16 6|16 6 | €INg accepted in order to Clear. e financial position remains 





acute, and meetings of creditors are of frequent occurrence. At 
the same time, there are signs of some improvement, especially 
in dress goods, and more interest is being shown in proofed union 
gabardines. A fair amount of business is also being booked for 
Japan in spring goods for October-November delivery. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
Attention is being turned to Coleman street Wool Exchange, 
where another series of sales will begin on Monday. 


(II.) Compared with Previous Years. 





'Price,| | Corresponding dates in 
| July 


. eS i j 
1921. | 1920. | 1919. | 1918. | 1917. | 1916. 











ala ajijala | a 
Raw Cotton—Fully Mid. American ..per 1»| 8°12 | 26°87 | 21:60 | 22°77 | 19°00} 8°01 
— Sakellaridis Fully Good Fair | 








The pre. 

OO GOOLE LALA AE per Yb | 16°00 | 62-00 27°09 | 29°40 30°60 | 11°52 viously announced arrangement that the auctions would cae 
Ya 2'6 WISE . 2.00 reeeeeeeererens per lb) 17) | 54 | 414 | 50 | 24% iz three weeks is to be carried out, and 170,000 bales of wool will be 
rd ave tei Giaveiias eee * = . ea} = - catalogued. It is to be hoped that the trade will be able to absorb 

s dis als 1, s d|\s a |this quantity without values suffering a serious relapse. There 

a. Shirting, 75 yas 19 by 19) 32'sand W's - = ‘a 4 : 31 ihe 9 are very few indeed who expect that last sales closing values will 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... 18 9149 0 [34 0 34 9/17 logo 14 | be fully maintained. The knowledge that the auctions will last 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ........ (16 942 6 |30 0 (30 9 ll6 if 9 1 | three weeks will make many buyers go slow at the beginning, in 





the hope of picking up at lower prices. It is understood that both 
importers and the B.A.W.R.A. are prepared to meet the market, 
but that they will not sell any wool below the reserves fixed last 

























ig é é ‘Same Period |Same Perioa | April. It is most desirable that this policy should be strictly 
} i = i ; ic ) , thic ic YY ’ 
| |e@lis z . | 1915, adhered to, for it is not the price of wool which is preventing 
Description, Py a & -l¢ ae oe trade rivival, but the slowness of the demand for the fully manv- 
& ig 3 |S & zs i3 33 = = 3% = |factured article. If retailers had acted in line with manufacturers 
2 0 8 @ |S os & | 02 & | by reducing their prices to a similar extent, a larger volume ct 
\ i ; summer trade in textiles would have been done. There is reason 
ig 9) S655 61-8) 8 a | aja 4/4 | a | for saying that wholesale and retail clothiers who have laid them. 
Siecle eg PIP) 2: Smiemamamilamllamiamiemt aminmiam! |-scives out to meet the public purse by reducing their prices in 
j } i > - a . . : ian oon  o- 
harmony with present manufacturing costs, have done a good 
ame Saag Si mano ulir e.ceawloM G okeaom | volume of trade. 
CTICAD .occeessecesseeves| 120, 5°00 6" | 8 1769/2054 : a ee, : 4 
| || There should be a very good offering of wool in London, and 
Brazilian. Inia MF Pr, F' Ga.|Fne MF) alee: MF| Fr.|Ga. | as far as can be ascertained both merinos and crossbreds will be 
peangereeh, Se reeenen tee i ae = os =H oe nd +» | well represented. Some surprise has been expressed at no German 
Maceio .......2cceseeceeeee] oe | 5°20) T°PO1N020 ** \a161'2911| -° | i9i4i22i4| °° | representatives being present at the recent Antwerp sale, but for 
MOssOr0, HC.... 0.0000 eeeeeee | «+ | 5°20) 77011020) .. | .. |2161/2911| .. 1914/2214) .. | all that the auctions went well, although slightly lower values were 
SNM coesconertcncsee | 32017 1020 oy bes IH oe ee -- |in evidence. The B.A.W.R.A. acted wisely in meeting the market, 
Egyptian. a: ts ** | a policy which should be repeated at the forthcoming sales. Shear- 
BLOWN... -.eeeeeeeeeeees ess] ©» | eo» | 8°50}2000/1250)1450)| .. Immil555¢_ .. |2029/2696 | ing becomes general in Australia this month, and it will be just 
WER ccccoccccceccccccesecs | + | 8°50) 9°50'1150/1250)| .. inml\420¢ ++ |1896 2517 6 ell { - ssociati to get 1 f ll they can before the 
est Indian—SealIsland . i |2500}2890'31 3300) .. | 9500 5 s \nm] as we or e association ge Triad Ola 5 pa 
Peruvian—Rough .......... Ot ae | -- |9'50109200| 2. | .. \4700 +. | °° |2975 advent of another new clip. 
ead ene ee peonnees | + Saal ere oat .» ||.» |3450}4200.. |2150'2550 Trade in consuming centres is somewhat better, and the manv- 
Ditto Gea island ..........] me py aa os Eee factur:ng position generally presents a more hopeful appearance. 
African, East, &c. .......... |425 5:25 7-25) 825 9-25/1035 3150|3450 4850 2330|2390'2470 | The settlement of the coal strike has enabled many mills to start 
= i z d quite a number are running four full days pet 
Fast Indian. IG F vor\Ga.lF GiFnele’ | od running again, and q ; nning I 
Surat--Mac. Ginned Surtee) .. ie 755 780) 805| | os (8s ee week, whilst in several cases full time (48 hours) will be worked 
» Broach] .. | 6°55) 6°80) 705| 7:30 82 


05) | os. we Lud 
M. Ginned Bhownuggar . .| 409 459| 5-09) 5°59 5-94| 603 1394 1494 1est Lovalheas teas 


for the next month or two. This certainly indicates a larger cop 
M. Ginned Oomra, No. 1..| 415 6-65) 5°15} 5°65! 5°90! 6: 
- 590 


sumption, though in many cases longer hours have been intr 








| ' 

M, Ginned Khandeish ....| . 4-40! 4°90 orale chee warren dens duced to catch up with arrears. This week a reduction in the 
ne ones tab...... ion +: \6: -- |». | ++ || ++ (1710)... .. (1730, .. | wages of textile operatives comes into force. Carbonisers’ charges 
M. Ginned Scinie 1303 ea ean — on 4 Hh 1is\n4z0. 1495 | 27€ Teduced as from July st, and a reduction in combing charges 
Tinnivelly .......-+++++++00+ | 730 755/720) .. | .. | .. '2060'2110! -« 17801805... | iS also expected shortly. These, of course, all contribute to a modi- 
ae teeeeeeeee 595 = 6-45) 6°70) .. | .. |11735,1785| .. |1705|1730 :. | fication of working charges—a very desirable end. It is under 
M. Ginned Coconada, Red ..| Fr..620| |" | Rand - - aw eho stood that the reduction in combing charges will be much less that 





is considered desirable by the trade, and some concern is also felt 
respecting the price of coal. Fabulous prices have been paid 
during the recent weeks of scarcity, and it will be some little time 
before supplies become adequate to the demand. Meanwhile it 5 
considered that fuel should become available at considerably mor 
reasonable prices. Everybody is anxious to see a permanent I= 


EMPLOYERS’ LIABILITY INSURANCE. 


You may be paying too much. You may be covering too little. 
In the former case we may effect a very considerable saving on your | 
Premiums under our system of Employers’ Liability Insurance. Or #* 
may be that your risk is one for which we can quote you special terms. 
or for which we can suggest precautions that may materially reduce | 
your Insurance Premiums. We invite your inquiries. Write to the | 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD. 
Head Office: BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AVENUE, LONDON, EC3 | 









Total Deposits 
$154,911,487 









Total Assets 
$190, 367,409 


Merchants and Manufacturers desirous of 
opening up in Canada are offered complete 
and valuable information, including particulars 
of Water Power, Sites, Tariffs, etc. 

Saving Bank Department at London Office 
and throughout all Branches in Canada. 


400 BRANCHES IN CANADA. COMPLETE BANKING SERVICE. ' 
# LONDON OFFICE: ; 5,3. CORNHILL. 


















2.8. quan, ps0. Branches and Agents throughout the United Kingdom. 


ASSETS EXCEED £19,000,000. 
I 
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ing this cap be brought about there will be no difficulty in clear- 
ing the wool offered in London. 


LONDON COLONIAL WOOL SALES (July (Y) Series, 1921). 

The following are the approximate quantities of B.A.W.R.A. 
wool to be offered in London during the ‘“*Y”* Series, commencing 
on July ith :—Australian—Greasy merino combing, 38,500 bales; 
go lambs, 800 ; do carbonising, 1,700; do carbonising lambs, 200. 
scoured merino combing, 4,000; do clothing, 4,000; do lambs, 
300; do carbonising, 1,000. Greasy crossbred combing, 9,400; 
do jambs, 1,000; do carbonising lambs, 600. Scoured crossbred 
combing, 1,000; do clothing, 1,200; do lambs, 700; do carbonising, 
300. New Zealand—Greasy crossbred, 10,400; scoured do, 5,200 ; 
dipe do, 4,400 ; re-conditioned wool ‘‘ R.M.D.,”’ 500—8s5,000 bales. 
in addition to the above 85,000 bales of privately-owned wool 
will be offered during the series, say, 36,000 bales Australian, 
10,000 bales New Zealand, 2,000 bales Cape, and 8,000 bales 
Punta Arenas. 











BELFAST LINEN TRADE. 


ULY 6. 

Flax.—In consequence of the small quantities of flax chered in 
the local markets, prices were well maintained this week. The 
improved demand for yarns may cause prices to go higher, as 
farmers are not disposed to offer their flax for sale at present 
prices. On the Continent there is no change to report, as very 
little fax is being marketed. There will be supplies of fresh retted 
faxes in the course of a few weeks, which will increase the 
quantity of flax offered for sale, and may improve selection. 
‘Yarns.—A better feeling is quite observable in the trade. Orders 
are becoming more numerous, and in some cases for fair quanti- 
ties. The last monthly returns show stocks somewhat reduced, 
whilst yarns invoiced and delivered are considerably in excess of 
production. 

Weavers.—Improvement continues. More business has been 
done, and the tone is much better. The drastic curtailment in pro- 
duction must sooner or later make itself felt in healthier condi- 
tions. Factories generally are closing down for the whole of next 
week, and in some cases in addition for the week following. 

Merchants.—There are more enquiries for all classes of goods 
from the export markets, and while the volume of business actually 
placed is small, there is a distinctly better feeling. The home 
trade is quiet, and little can be expected till after the August 
holidays, and the amount of trade to be done will depend largely 
n the success of the midsummer sales. : 








VEGETABLE OILS AND OIL SEEDS§, 


(FROM OUR CORRESPONDENT.) 

Rather more business has been done in iinseed oil, though 
cemand is intermittent. There has on balance been an advance 
of about 20s per ton, and the market appears to have a firm 
undertone, with prices still in buyers’ favour. More interest has 
been evinced in forward positions, the last four months of the year 
having a slight premium of 10s over spot and near oil. Cotton 
ols have advanced strongly on scarcity of crude, which is about 
40s dearer on the week, with refined 40s to sos advance. Com- 
paratively little cotton cil is being produced now, supplies of seed 
veing Only moderate, and the cake residue more or less a drug 
‘n the market. A steady trade is reported in soya bean oil at 
about unchanged prices. Rape oil is, however, quiet, and quota- 
hops purely nominal. Some large contracts for palm kernel oi! 
fave been placed with Hull crushers. A fair trade has been done 
8 ground-nut oil at advancing rates. On the whole, however, 
while the oil market is steady and values rather higher, there is 
ho great amount of activity. The outlook for the immediate 
‘uture depends to a certain extent upon the speed with which 
industrial equ‘librium 1s restored. 

Plate linseed, which experienced a setback last week, when as 
“w as £18 was accepted for seed on passage, has made a good 
‘covery, and at Hull up to £19 has been freely paid for La Plata 
about being shipped, this figure about representing current values 
‘ Spotand forward. Egyptian cottonseed has again been a firm 
market, with more inquiry and some business done at slightly 
nore money. Bombay cotton is, if anything, inclined lower. After 
5, Period of idleness, some business has been done from Hull in 
Manchurian soya beans at £13 to £13 5s for July-August loading, 
and for Brazilian castor seed £13 108 has been paid for July. 

,_ The shipments of linseed from the Argentine from January 1st 
o the end of June are returned at 613,900 tons, against 590,400 
“RS @ year ago, and of Indian linseed 23,275 tons. The ship- 
~ents to the U.K. round 252,000 tons, to the Continent 275,000 
“BS, and to the United States 113,000 tons. 





HIDE, LEATHER, AND ALLIED TRADES. 


M (FROM OUR OWN CORRESPONDENT.) 

arket hides were again firmer in Bermondsey on Thursday, 
St ox making from 68d to ofd per Ib, an advance of jd to $d on 
Prices. Cows were steady, one class dropping an gd. Calf 
r Wed little alteration, light being a shade weaker. Lambs sold 
om 1s 3d to 5s ad. Supplies coming to markets are small, and 
: demand is keen for best grades, as tanners are now working in 
‘dn hides in view of the improved outlook. Trade in imported 
if Li moderate, sales of Leibig Colons being reported at 10} 
rari ‘verpool. Contrary to conditions here, the American 
t 1, 5 cabled as nominal, with best heavy packers now offered 

3 cents, and Bogota drys at 12 cents. 





















evenly distributed. 

they know stocks in 
Consumers are, however, very conservative, and buy still for imme- 
diate needs only. 
are advancing as the demand is good. Chrome upper leathers are 
selling fairly well, and prices are firm to an advance. 
chrome is not much wanted in view of the supply of real chrome, 
and dressers are hard put to find work for their limited number 
of hands. Chrome sides are dearer, and as high as 1s 4d per 


foot is now being asked. Brown glacé is in short supply, but little 
coming in from overseas. 


in for winter boots and shoes. 


hands are very low, and good business is expected in this direc- 
tion, Once wages become circulated in the late disturbed districts. 


minimum), 80s 6d per ton. 
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ease in the number of hours worked in the mills, and provid. 


Trade in sole leather remains steady, although business is not 
Tanners are very firm on prices, especially as 
warehouses of factors and merchants are low. 
Best pinned bellies are now scarce, and prices 


Semi- 


Shoe manufacturers are a shade busier, but orders are trickling 
Supplies of heavy boots in retailers’ 








PORTLAND CEMENT, 


The following quotations for Portland cement are supplied by the 


Cement Marketing Company, Limited :—Best English, complying 
with British standard specification, delivered in London area—in 
full van or motor loads to site, 87s 6d to 93s per ton; alongside in 


River Thames up to Vauxhall Bridge in full barge loads (80 tons 
Extra on above prices for the follow- 
ing special brands :— 

*““ Blue Tiers,” a fine-ground slow-setting cement, and ‘ Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

‘* Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
Ios per ton. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 8. 

Improved trading conditions were in force during the week in 
several directions, manufacturers interesting themselves more freely 
in raw materials, and on balance there was decidedly more confidence 
expressed. 

SUGAR.—A very firm market resulted this week, particularly for 
refined at dearer prices, Tate's cubes sold, 60s 9d to 61s od; 
granulated 57s to 57s 6d; castor, 61s to 61s 6d; pieces, 47s to 
51s. Lyle’s granulated, 57s to 57s 3d; yellow crystals, 51s 6d. 
American granulated, spot, sold, 56s 9d to 57s, as to quality; ditto, 
July, steamer, 28s, c.f. andi. White Java, August-September, 19s 6d, 
c.f. and i. terms. White Brazilian, spot, sold, 53s; crystallised 
West India, from 45s to 49s 6d,as to sample. Dutch granulated, 
prompt, quoted 27s 6d to 28s, f.o.b, terms; and Czecho-Slovakian 
granulated, 27s 6d, f.o.b., Hamburg. Term market dearer, and 
December sold, 16s. Later the market reacted, and December sold, 
158 14d, but recovered to 15s 104d. 

COFFEE.— Moderate quantities were offered in auction, and all the 
finer qualities received fair support at about steady rates, but the 
market for common remained extremely dull. Good bold Mysore, 
sold, 108s 6d; good bold, Vera Paz, 125s. Future delivery market 
quiet, but steady. March, sold, 42s. 

COCOA.—Market steadier, with fair transactions at full values. 
Fine Grenada, 56s. Butter, 2s 1d per Ib. 

TEA,—Indian auctions this week totalled 53,500 packages. Good 
competition predominated for all good to fine liquoring parcels, but 
common and medium moved off slowly at irregular rates. 22,700 
packages Ceylon offered, received but quiet attention, and rates 
tended against the seller, especially for the lower grades. 

RICE.— Market firm, with a sustained demand for all descriptions, 
also brokens. Bangoon, two stars, spot, sold. 18s 3d to 19s 3d; ditto, 
afloat and loading, 17s 3d to 18s 74d, c.f. andi., Hamburg. Saigon, 
No. 1, afloat, to London, 16s to 18s. No. 1 garden Siam, due steamer, 
Hamburg, 16s ro§d to 18s 6d. Burma No.1 A broken, June-July, sold, 
14s 3d to 15s; Hamburg, No. 2 A, 13s 9d to 14s 6d. Siam C. I, 
broken, June-July, 13s 6d to 14s 6d; and C 3, 13s 3d to 14s, c.f. andi., 
Hamburg. Rangoon bran firm at £8, ex ship, to arrive. Beans and 
peas very firm. Rangoon hand-picked beans, on spot, sold, 10s, and 
August-September, 11s 6d. Japanese peas, spot, sold, 34s 6d ; crop 
1920, July-August, 29s ; and crop 1919, 28s. ; 

SPICE.—Pepper market steady with a moderate amount of business 
effected both with regard to spot and forward. Fair black Singapore, 
spot, sold, 43d; ditto July-September, steamer, 43d; Aleppy, spot, 
sold, 43d; Tellicherry, 49d; white Singapore, spot, 9jd; Muntok 


THE BANK OF TAIWAN, LIMITED. 

























(Regtstered in Fapan, 1899 } 
Capital Subscribed - - Y60,000,000 
Capital Paid Up - - - - Y¥45,000,000 
Reserve - - . - - Y10,380,000 


Head Office - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2. 


NcHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
oe Sentien, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &., 
and Correspondents in every principal town in the World. 


Bank is incorporated by Special Charter of the Imperial 
oe Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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{ 
! ditto, ont ditto July-September, steamer, o9§d. Zanzibar cloves,| OILSEEDS.—Linseed: Market irregular and firmer, with fair deal. 
spot, sold, 8$d to 9d, as to quality; pimento, spot, done ; flake | ings. Calcutta, July-August, £21, sellers; Bombay, £21 tos, p 
tapioca, fair quality, spot, changed hands at 14d all b. Fair | spot, Hull, {19 5s; afloat, sold, {19 5s; June-July and July-Augus, 
Penang seed pearl, spot, sold, 21s; ditto July-September, 18s 3d ; | sold, {18 15s to {19 5s and £19; August-September, {19 to £19 55 
small sago, spot, 278; sago flour, June-August, 14s 3d. Desiceated | and {19 ; September-October, £19 to f19 5s and f{19. Rapeseed 
cocorut, fine and medium cuts, spot, sold, 55s; halves, July-| quiet. Toria, June-July, £21 5s ; real bold Ferozepore quoted £20 155, 
PY August, 50s. brown Cawnpore, {19 10s. Cottonseed irregular. E£ 
{ FRUIT.—A moderate demand prevailed for currants, and Pyrgos | black, uly. ft 5s; and white, {11. Bombay, June, Han 
Bt sold, 50s. Gulph quoted, 65s to 68s; Vostizza, 89s to 90s. Valencia | nominal % 7s 6d. Gingelly firm. Chinese, June-July, Continent’ 
4a raisins and sultanas steady, quiet. Dates steady, and Siar, spot, sold, £35. astor, Bombay, June July. £16 158, and Brazilian 
158 6d. t3 158, Hull. Ground nuts, Coromandel, machine-dried, July. 
JUTE steadily hardened this week on stiff advices to hand by cable | August, sold, {21 10s; ordinary, £20. Chinese decorticated, f.a.q. 
from Calcutta and sustained buying orders chiefly on continental | July-August, {22 15s per ton. ; 


account. Native first marks assortment, spot, Hamburg, sold,/ METALS.—Tin continued active and firmer until Tuesday last, cash 
28 to £32; lightning assortment, ditto, £22 to £23; ditto, spot. | quctuating to £172 5s and three months’ to £174 58, the tendenc 


undee, {22 to £23; ditto, subs, June-July, steamer, £20; native : : : iddle of th k ealisat 
firsts, subs, ditto, {26 5s; heart, subs, ditto, at {15 to #16. Hessians being easter Guring the eiaiie of the week on seasiantions, while they 


; : d ed d I tively, 
t and twills steadily held, but only a quiet demand prevailed during | ates moved down to £269 13s and £17 sos respectively. A further 



















decline was established at Thursday's market, dealings being on, 

_ the greater part of the week. : liberal scale. Cash changed hands at £168 ros, middle of July £16, 
|  HEMP.—In poor me but prices about steady, as sellers were | to £168 10s, and three months’ at £171 ros to £170 §s—fsall 
, Mot unduly pressing. J grade, July-September, sellers, £36 tos; K | £170 10s. At Friday's session the market was quieter and price: 
' ditto, £33 10s; L, £33, and M, £29. New Zealand quite neglected. | cjivntly easier. Cash changed hands at £168 58, early Septeane 
Fair quality, July-September, sellers, £33. EastIndia quiet. No. 2, £170 to £169 tos, and three months’ at {170 ros to £171, while since 
SHELLAC oe peed firm, and T.N., spot, sold, 320s ; one at {170 tos. English ingots, £168 to £169. Copper: The 
August, 2658; October, 230s to 240s, and 2208. standard market manifested a steady tone at the week's commence. 


! ' _GOPR4.—Market, after being firmer, assumed a quieter tone. GIRARD TRUST COMPANY 


F.M.S. Straits, August-Oetobe1, Rotterdam and Hamburg, sold, 
PHILADELPHIA, PENNSYLVANIA. 









































| £29 tos to £30, and later at {29 15s. Ceylon, July-September, 

_ London, sellers, £31 10s. Palm kernels dearer, and July-September, 
sold, {21 2s 6d, with August-October, {21 5s. 

:  RUBBER.—Market commenced the week firmly, but later deve- | 
loped some irregularity on easier American advices. Standard crepe, | 
spot, sold 8d; August-September, 9d; October-December, gjd to | 
94d, and ofd; January-March, ro§d to rod. Sheet, spot, sold, 7?d to 
78d, and 73d; August-September, 8d. Fine hard Para, spot, rod. 

. QIL8.—Linseed firm. Spot, net, naked, 35s 6d; September-Decem- 
ber, 348 9d. Rape quiet. Crude, spot, 52s; refined, 60s. Cotton firm. 
Crude Egyptian, 38s 6d; Bombay, nominal; common edible, 46s. 

* China wood firm. Hankow, spot (barrels), 92s ; and shipment, 66s. 
Cocoanut firm, Ceylon, spot, 56s; July-August, 48s 6d; Cochin, 
ditto, 54s. Soya firm. Oriental, cases, July-August, 33s; barrels, 

ditto, 36s. Japan fish steady. July-August, cases, 23s. Cod steady. 

. English, spot, 22s to 24s. Groundnut firm. English crushed, | 
naked, spot, 43s; deodorised, barrels, £55. Turpentine nominal. | 


American, spot, 77s; Rosin quiet. American, grade B, 15s 64; F, | i rplus - 10,00 
: 16s; G, 16s; K, 17s 6d; M, 17s 6d; WW, 24s; French, F/G, 14s; | Cap tal and Surp 5 ’ 0,000, 
' H, 14s; WW,17s; extra pale, nominal. Petroleum steady. American, Member of Federal Reserve System. 
; Spot, 1s 93d ; and water-white, 1s 10}d per gallon. 


Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each departmenc. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 


Correspondence invited. 
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LONDON, Farpar. DRUGS— s 4s 4 | INDIA RUBBER—lb—s 4d « 4 | PROVISIONS— easel det 
| A—duty4id p.lbs ds d | Aloes,fineE.L, powtis0 0180 0 | Para, fine, hard, spot 010? 0 0 | Butter—per cw. SPICES—Pe — 
i ; perewt. ..56 6 62 0 Cape, good to Sno... & 0 € 0 | Plantationcrepe .... 0 8% 0 h creamery ....19) 02°5 0 Bingapore,teairWhite 0 9 0% 
{ + Granada ..... 42 0 56 0 Fi m --perlb 86 9 6 | INDIGO—per Ib— Do factory ...... 160 0195 0 Biack Singapore .. 0 4 0 & 
i Plantation .. 70 om 0 ADIVE « -neerereeers 20 26 al, good red vio- Austratica cerecees 73 om . White Siam ...... 0 % Ci 
: : a pens) BE E Ja nett 3600 et to fine........ 9 0 11 0 a seneeeee &% 0 205 0 DUIND  cccesceccccs outa 
on . 2 £0 {iid ord. vio, to good 76 86 New Zealand _.....196 6 200 0 Cinnamon—ist sort.. 1 3 0! que 
OOFFEE—42/ per cwt. Cantharides....perib 0 0 0 0 | ,Wowtogoodord... § 0 7 0 te ed Do and .... 1 of 
pe ++-per Madras, dry leaf, 00d 6 0 60 Danish oeee+ 2. c0ee 0214 0 Do 3rd t O8 
Ofte Greer ot. sie e —< pone 6S 1 Es lowtoord. 16 8 0 boon, engd.—irtsh..197 0 21) ¢ Do th 2. 09 84 
ne oa. ecccesers _ 2 ’ 
Costa Rica,ord. tomid 70 01:5 0 ewt m0 11100 | Kirpahedmidtogd. ¢ 9 7 0 | Ginsdian’.-..7.: 177 9188 0 | _ Chips...... 0% 08 
Good to fine ...... 6145 0 Olibanum, drops .. 0 0 0 0 | UN SOMA. ---.000 © © 9 8 | American ......... 125 0140 0 | Cassia Lignes 30 00 
Central 90100 | BEMP—per ton— 2s Hams—Irisa ........ nom Cloves— Zanzibar 0 % 00 
i ord. to mid ...... 2 0 86 0 Nap oe 29 0 0 | Bt Petersburg, layer nom i sich beneath nom DEN cit teenamees 6 3% 
Mid. to fine ........ 0 95 0 pod, China..on 95 0 0 9 | Manila,June Aug... 37 0 D anes ae oes 9 182 0 | Ginger—per cwt— 
Columbian, ordi “69 0 62 0 | Oil, Cassia . Ib 4 0 0 0 | NZ spot, high fair 41 0 Lard—lIrish bladders 78 0 83 0 | “Geer Pere 120 018 
Do gd. tolowmd 55 0 75 0 I cnn tenets 20 00 j American boxes,5élb 84 0 8 9 | Do "sit cose ce 0S 
Do mid. to fine .... 86 0102 0 Peppermint,H.G.H.45 0 0 0 | JUTE— & s @ 8 | Pork—per8 lbs ...... 90 98 Saar ee 
Rhbrb., China, fr to fn § 6 8 0 Native first marks, Beef— ‘ozen, per 8 lb 264 6 4 Washed .....- 7 6 a 
oa, ciate th 25 26 | Gail, Chinn percwt 80 0 90 0 oe 2 OS ewicGanadiantt? 0 120 0 amaica "........ 105 0.100 § 
ont Galls, China owt eese-cwt re Soe Sy Sa sesecesces : — 
Bens sadn 0 4 9 4 | Turmeric, wal... 19 0 25 0 | MEATHER—per Ib « ds d | “New Zealand......18 0122 0 | Mace .......... perlb 06 ii 
z ere | 10 Madras, T snncos te © a5 0 Do do 10/12 te 110 29 Eng, © s 0 163 0 Nutm good to fine 1 4 1: 
: Bogiish'- 1 64 17 | Gambier, block “--.. 0-9 0 0 Do do 1214;,:. 2.0 3 3 | Cheshire .......... 165 9165 9 |  Suulltomediam.. 06 ¢¢ 
See eee lt SiC MOBS ln ce eens . . T.. Do do 14/16 . 2 0 WOE cc cccccccccece cece OO O1M E 
f ay i — een tae | Drewoops- 2s Do do iib&up 119 219 r 129— eee conten 
€ pve sround ......,-@17/00 17/100 | Brasil... perton 18 0 Bark 30 36 ish ..... % 0 26 6 | TALLOW per cwt. London ¢ 
E ey cord. 0. 04 0 &% , Jamaica...... 19 0 Shidrs fm DS Hides 0 62 0 10 Trish ...s.e.sses00e 6 240 Good matton ......56 0! 
i Selo hite.ton 70 0 ¥ ; Cuba Wei eM acti : a Eng or WS do a) 1 6 Tee coalabhenn wih 0 0 0 i iaasananeense 3 0 Gt: 
oe -aneesee Lima poccesee tm DS 4 us. A—per Ib— 
ee more  S 3S ft | Logwood,Campeachy 18 0 Do Eng or WS do os 12 a ee eee. og EL Flake, fair, spot 0 1b tt 
Ashes, pot... per cwtl90 0 195 0 — lheremisanted 15 0 Ro. Calf,20/30ib -¢ 36 Broken la mane ee pooner 
+ ne esesecece Eng. : 3 5 6 steeeereee 
tiene nes 1700 18/00 | Bed Sanders ........ 12 0 | Australian Bi 010 1 $ | BOSIN—perton— a eS TER 
Seon oak + pth. / Sapang Ceylon ...... 20 0 seeveceeee 15/100 2600 Od Corl sd sé R 
eran, crystals ..cwt 4 6 0 0 | pix melt, 2 a @ 5 | MBTALS—B Copper @ oA | fee: 1900 17/009 ee eas yee ¢ DiS 
eeccecce ; lected ...... 5.0 ear cwt seesesee-ceeee 7 
Ome 2 me eee Se sss penne = ; . Sheets (strong) ....112 0 0 8 Sago flour... 18 9 16 0 poenen eee - ; . +. 
Oalome! a ee 373 § | Slants U/A Mediumi0s ¢ lio 0 Ba. — Figp touteltn se agg gee PG Broken Orange... 06 2! SALIS 
, 1° 11 | FRUIT—New 84 sd | Soft Foreign......2500 23/2 | Mutts tir toa ekoe Souchong .. 0 3: 0 4B... 
Blinof boda p.ton 20/0/0 21/0/0 | Oranges, Val. selected 0 0 0 0 | gett GOR... 30116 ste | Se Cer eee ee Se S| ensnmn renter d Hevetel BE OF 
Chi Do 5 0 Gl 0 | Tin—Buglish ingotel6; 0 169 0 | Garnet, Lac,AG, free none offering E. L. Teak (load) .. 20/0/0 5°: BP mg 
orate, net ...... 06 0 7 Do Malagacases 0 0 0 0 | Do do bare....169 617) 6 | Button- Pure 300 0 0 Kauri Pine cubicft. 9 0 16! tands 
geccoccese BS | 6 Do Naples,boxes 0 0 0 0 Standard, cash ....168/7/6 168/126 Blocky (TN) ...... 297 6 0 0 Satinwood super,, 16 ¢! © Rotice th 
Bulphate “per ton 4 9 8 6 Don ore 1 9 30 0 | OLLS—Fish ton One Bins | wae Cedar cubic, 97 1! 5, 1, 
eee } xes ' ” on 5 
Acetos ...perib 112 2 0 | Do Sicilian boxes 13 0 2) 0 Beal Dalewrnssenes #0 0 80 | “Gnaton ne eames og $ | Aimoricon aan, 0 04 08 el’ 
;Ammoniac,pe.cwe 75 0 80 6 Do cases 15 0 21 0 | Seed, Linseed, per ton Tussah ............16 0 12 0 _ 42 Bo 
<p OOO 12/00 Do Malaga bores 0 0 0 0 het, waked ...... 35 10 Re-reeled 22.0.2... 0 0 0 9 | TOBACCO— ave been 
Orystale, ox Dp pte 27/00 80/0 | HIDES—Wetsalted— Rape, refined ...... 69 0 JOVAD 20. ccccccessecee OO O 3S 0 Duty 8/2—10/44 per |b. d ar ended or 
sseseesevevens 8150 9:50 | “Australian....perib 0 § © 7 | Crude .......,.... 68 0 Italn.—Raw, fr.Milan 3) 0 34 0 | Virginia leaf— 04 S50 ln addition 
Sty yeness 25/0/0 West Indian ...... 05 07 | Cotton cru 313 00 ELLS—M.-o' Common to ww Ae ition 
Cree rnteton Cae Gee | Cage .... 0 & 0 Bdible refined... .. 46/0 83 9 | SHELLS M-o-P. per owt Strips ....eccccoreee 80 8 988 te 
Mo 8S * FERRER encceererene 333 oi Cocoa-nut, woe. £6 0 75 G lament =....... Ieee 00s Kentucky leaf— 18 -) 
Eng! ds nom & Dryeaitod Cape © $ Ci | Palm nn 7272777 30 18S 10 Bydney ness 8/10/0 14/0/0 Common tofine.... 1 9} | eet 
oreign do 40 1 | " Badagascar........ 04 6 ? | Lard, American. 6 0 6710 - Australian...... 90/0 140/0 saveseneverens BQ 1] - 
ate oie 3108 my 4 o8 | peu 5 9 679 bay «--------;- 109 6100 | China .....;...--. we OO Ti me | 
Shami cwocorsrees . Buffaloes,Singapore.. 0 4 0 7 | Petrolm Oil,per@lbs 1 9% 0 0 oe ay Sie Ot, | Berges and Samete 1 5 4! a 
aa 20/00 eDANS ... 6 016 | WaterWhite.., Laat 0 9 be one oo 6 | Gees 16 6! inclu 
i etsnnwe 88 19/00 pe eee 08 0 9 | Of Cazes, Ene. L, muscovado.. 37 0 45 Havanna .......+++++ ie 65 Bo 
Ragen ele 8 8 8 | Market eect €ivind 1500 | zane 8 OD 6 ft item 06 2! Met? previon 
esececssese 0 Best hvy. ox &heifer ¢ 8 6 Beeds— Li a VR, SPOOL... 2... ccnee nom East sa sgooerie 20 8 abor 
OOPRA-pertoncit. @s d Do do 68 0 | Le Piate JulyAug.....e19 0 9| Marinmpciondoe—" || Oigara.duty if per a 188 t¢ 
, July/Sept. nom nd ox, heavy..... 0 7 © 7) | Bombay,p.tn,July/Aug. £21 10 Oubes “6009 61 : TURPTINE, p.cwt 77 9 °° 10 Be 
sabinened tiene 5 6 Do light ...... 4 0 7 | Qaleutta,p.to,July Aug. £2) 15 Orashed............ 20 L—Colonial, per 1b- 
Fat Singapore..... 276 Best cow ........+. eeeod | Granulated ........ 87 me? wou af ath Afri 
Straits .......... 2419 0 Bad do .....e0ers 0 % @ 0 | PORTLAND CEMENT. ia, we v S7 6 Australian scoured . . 5 ‘initio 
COCHINEAL—perb2.0 36 | ged ae Tt ime 0 2 | Best ver ton dela, Cantor "cesses. O'S 6 | periee rem, 12 TUM Forge! 
peeete 1% 0 0 in London area.. 87 6 93 9 Pieces” .......... 42 0 81 9 Fine Crossbred... 1 9 # ° Ste 
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\ : istered at £72, and three months’ £72 10s to 
eae, nt, — | aa in & sheeahy oer direction on Tuesday, 
19 $5 v le of the week, when cash 


72 SS) during the mid 
seed BR ile a aw tyoy 58 - £72 2s 6d, and three months’ {72 7s 6d 
panged Values were a little dearer at Thursday's meeting. Cash, 
» {72 1 7s 6d; August dates, £72 7s 6d to £72 12s 6d; and three 
ale oid, at Ly {72 58 to £72 108. At Friday's session a steady tone 





































ili 2 ; being moderate. August dates sold at {72 53 to 
Tur Se ane x £72 10s, with three months’ at {72 5s to 
faq 12 es oe Electros, £75 108 to £77 108; best selected, £73 to £75. 
4, a at {23 28 6d to £23. Spelter slightly easier at 
en od to £27 78 6d, as to position. Antimony, English regulus, 

—_ Po L402 Ae sfoion, home trade and export, £150. 
ency Be 37 aLLOW.—Messrs Colchesters and Woolner write on July 6th 
these yt “The tallow market was firm during the week, but less 
Irther ; At to-day’s auctions the better kinds of mutton advanced 6d, 
on a ia was unchanged, and inferior sorts declined 6d. The stock 
| £165 = on June 3oth, as returned by the wharves, amounted to 
inally pe Loo packages, showing a decrease during the month of 1,888 
Prices ies, 129 At auction to-day 1,903 casks tallow were offered, and 
a : 8 were sold. Quotations are :—Australian mutton : Fine, 37s 3d; 
The ae to fair, 368 3d to 35s 3d; dull to dark, 33s 9d to 29s 6d; hard, 
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FREDRIKSS TAD 
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Paid-up Capital 
and Reserves : 
Kr. 23.000.000. 
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358 6d. Australian beef : Fine, 43s; good to fair, 38s to 348 94; dull 


to dark 
tral 


rk, 30s 3d to 29s 3d; sweet, 43s. Present shipment from Aus- 
asia :—Mutton, fair coloured, 48 degs. 


» —; and mixed, 434, c.i.f., 


London, nominal. The market letter is unchanged, Town tallow, 


298 percwt. Rou 


F 


uotations are: 


gh fat, per 8 lbs, none; melted stuff, r7s per cwt. 
) —Town: 29s, net cash, naked, ex works, Country : 
rail casks, 27s; home melted, shipping casks, net, f.0.b., good 


coloured, 328 ; fair to dull, 29s 6d to 26s. Bone fat: White, none; pale, 
none; benzine, 22s; melted stuft, 2as, f.0.b. 


- al nc 





METROPOLITAN CATTLE.—Jvry 7. 
British Beasts, per stone of 8 7 to sink the offal. Sheep, per stone. 
Beasts—Herefords.... . 4 


s a 


8 s @ 
Sheep—Downs (clipped) 10 4 to 12 4 


Shorthorns ........ 10 6 Longwools ........ oe oe 
DE Shesuseeuses <“ COURS scsenccess 10 0 12 0 

Norfolks .........+4+ 10 6 ee Geet. éccunccesess ee -* 
SE <avcconcence a 1 Lamb—Downs........ 1220 60 

LONDON POTATO MARKETS.—Jvty 7. 

Per > Per Owt. 

: 8d sd 8 
Bpicures......cccceoce 8 Oto 9 O OE ii tcccckonsus 10 Otoll 0 

Es cpadetas sees ll Oo 120 
































Tariff Act, 1921 


HE Guaranty Trust Company 
of New York has issued a 
booklet containing the full text of 
the Emergency Tariff Act, 1921, 
of the United States of America. 


| 
U.S. Emergency 


| 
| In view of the importance of this 
{| legislation to those engaged in . 
| American Trade, the London | 
Office of the Company will be 
pleased, on request, to forward 
copies to individuals and firms 
of standing. 


Guaranty Trust Company 
of New York 


A Complete International Bank 


LONDON OFFICES 
| 32 Lombard Street, E.C.3 
50 Pall Mall, London, S.W.1 


LIVERPOOL OFFICES 


29 Kingsway, W.C.2 





27 Cotton Exchange Buildings and 51 Castle Street | 
} 3 NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE | 
mi , imited : id-up Capital, Surplus and Undivided 
—— Bankers :—Hambros Bank of Northern Commerce, Limited ; ae my t 1921) — et $62.727.273.77 | 
7 sa County Westminster & Parr's Bank, Limited; London Joint Total Assets (Feb. 28,1921) - - ~- $893,680,782.11 
} 0 bs City & Midland Bank, Limited; Cox & Co. 
2 a 
Vas 
a:¢f@ TERRITORY OF SOUTHERN | : 
Fit RHODESIA. HE FINANCIER | [he Great Alternative 
618 contd 
. ¢ tt SALISBURY MUNICIPAL LOAN. | 
ae 
wn ¥ox [E> C= OF £100,000 44 PER CENT. BONDS TO of New York. | Saner Politics or Revolution. 
yo) $50: TR m,, Pe OF £100 EACH. 
| § “6 Mb enotce that Bonds numbered: “™*% | ESTABLISHED FIFTY-FIVE YEARS. | By LEONARD J. REID, M.A. 
p71! 5. 11, 12, 13, 14, 225, 292, 298, 372, 589, 590 aeanenenene | 
ps OL 591, 599," 684, 696 to’ ow Caen Soa : : | PRESS OPINIONS. 
a” Ml to #90 inclusive, — Published on the First and | “His indictment of the criminal folly of Bolshevism 
~ Bonds of £100 each= £4,200, 5 | is most effective.’—Morning Post. 
‘ car on wth pase for cancellation during the F if teenth of each Month. “4 sound and rational contribution to politic al 
t § ; ; In additi ath June, 1921. controversy. . . . We recommend every think 
; 9 3! 8 ne ee Bonds numbered :— ere ith th ing politician to read it.”’—Saturday Review. 
85, 188" ican banking paper wi e “an able plea for a great New Liberalism.” 
183, 184, 185, 1 The American ng An able ple g 2 
ie 2... | <p maainuaigtnm sempccienag 
+3 10 i : : ‘ P o unse an u ri 
08 i 178, 286, 286, B87, BHO. Se 398, Mii0 to 418 Subscribed to and read in banks from heartily commend it. It is a finely suggestive dis- 
; ; 4s inclusive, 558 to 557 inclusive, 786 to 790 coast to coast. cussion of certain vexing questions with the solution 
16 ¢! inclusive, 819, 820, 831 BRL 883, whereof Liberalism is vitally concerned.” 
010 1: TMB... & Bonds of £100 each = £6,500 Carries the advertisements of the pro- Liverpool Daily Post. 
: ; . Of he aboonly, been Purchased for cancellation. gressive banking institutions of the world. Studtously nemcsroraitayae ei 
' ‘ , bers : : : Ss and thoughtful writing.”’—. 8. 
ee" 10 Bonds of eimires ley The best medium for fonign fesodiel ane 
ms of £100 each = £1,000, uses desiring to reach the ng 
, uth Africa” B&¥e been lost in transmission to ae . f America. Crown 8vo. 6/6 net, 
2 ‘ ; boeiving emesis pele are cautioned against interests of Ameri 
1 P ng the Bonds referred to. ipti “ annum. 
1 9 2 MMR °° he Standard Bank of South Africa, Limited, Subscription $6.00 per 






a ,. FRANCIS SHIPTON, Manager. 
Sth Jant’s lane, London, E.C.4, 128, 





Broapway, New York. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 


on pe 


gee Ma 







Sve 








ly RRA A ARIA TET ONES 
°¢ - pony > 4 


site habia OE 


a 


ae & 
ee 
Beis 


Pee Ne 


od 


eee aapicliny ison? FS Se Rane 


« To Subscribed Capital 


THE ECONOMIST. 


THE NATIONAL BANK OF 


[July 9, 199), 
SOUTH AFRICA, LIMITED. 


(With which are incorporated the Bank of Africa, Limited, Established 1879, the National Bank of the 


Orange River Colony, Limited, Established 1877, 
Bankers 
AUTHORISED CAPITAL 


«wee = 4,000,000 
RESERVE FUND 


Head Office:—PRETORIA. LONDON OFFICES: Circus Place, London Wall, E. 


25, Cockspur Street, 8.W.1. NEW YORK OFFICE: 4, Beaver Street, Wall Street District. 
Also Branches at: ANTWERP (Belgium), JAME 
Bankvereeniging. 


ROTTERDAM : In Offices of Rotterdamsche 
Address : Boompjes, Rotterdam. 


STOWN (St. Helena), 


and the Natal Bank, Limited, Established 1854.) 


to the Union Government in the Transvaal, the Orange Free State and Natal, and to the Imperial Government. 


SUBSCRIBED AND PAIO-UP CAPITAL ... os oe oe 2,968. ¢ 
£1,300,000 


C.2.—18, St. Swithin’s Lane, E.C.4 and 
BOMBAY OFFICE: Eruckshaw Buildings, Hornb 

PORT LOUIS (Mauritius. °°%4. 
AMSTERDAM: In Offices cf Rotterdamsche Bankyvereeniging, 
Address: Rokin, Amsterdam. 


FRANCE.—This Bank is affiliated with Messrs Cox & Coy. (France), LTp., with offices at Algiers, Amiens, Boulogne, Cannes, Cologne, Havre, 


Marseilles, Mentone, Monte Carlo, Nice, 


Oran, Paris and Rouen. Lyons, 


Agents in British West Africa, The Belgian Congo, Madagascar, and the principal Cities of the World. 


Report of the Directors to be presented to Shareholders at the 


Ordinary General Meeting to be held at Pretoria on the 
29th June, 1921. 


The Directors to submit the Balance Sheet of the Bank for the year ended 
Bist March. ial After making full provision for bad and doubtful debts and 
applying £50,000 in reduction of Bank Premises Account, the net profits for the 
year are £382,081 10s 94, inclusive of the balance of £43,200 Is 8d brought forward 
from 8lst March, 1920, The Bank’s investments stand at or under the present 
market prices. y 

They recommend that the profit be apportioned as follows:— _ 

To Dividend of 8 per cent. (of which the Interim Dividend paid 


for the six months ended 30th September, 1920, absorbed 
£118,600) isi aie nn nie 


Reserve Fund (raising ‘it to £1,300,000) 2 
Pension Fund ... oie en . 
Balance to be carried forward 


LIABILITIES. 
296,500 Shares of £10 each (fully paid). 

», Notes in Circulation i si ae 

,, Deposits, Current and other Accounts wale es a ie 
,. Drafts issued on Branches and Agents, and Acceptances 


£ s. d. | 

ww. 2,985,000 0 0 | 
*1,250,000 0 | 
4,526,131 10 0 
48,045,809 12 


2,523,285 8 
73,248 1 
12,241,837 19 


outstanding at date... 
», Rebate on Bills not yet due * ne bie 
.. Bills Receivable on Account of Customers ... 
» Profit and Loss Account :— 

Balance undivided at 3ist March, 1920 ... £43,200 1 8 

Net Profit year ended 3lst March, 1921 358,881 9 1 


382,081 10 9 
118,600 0 0 


———-— 263,481 10 9 
Contingent liability in respect of Loans guaranteed and secured ... 86,977 12 1 


£71,975,771 14 10 


Less Interim Dividend paid 23rd 
November, 1920 __—.. on a 


*Since increased to £1,300,000. 


To Retate on Bills not yet due o oe oa ae aad 

». Expenditure, including Rents, Rates, Salaries, Remunera- 
tion to Directors and Auditors, and all other expenses 
at Head Office and Branches .. . 


Se &, 
73,248 1 (7 
| 
1,271,115 13 8 


. Balance Carried Forward 382.081 10 9 


Bimus 10 


Davel, Tzaneen, Warmbaths. 


| accepted office as Minister of the Interior, and Sir Edgar H. Walto 
| resigned their seats on the Board. 


| re-election. 


BALANCE SHEET, 31st March, 1921. 


Branches.—The following new Branches have been opened :—T 


Cape Province: Adderley Street (Ca 
Lady Grey, Malmesbury, Molteno, Sea Point. Kenya Colony 


pe Tow, 


| Tanganyika Territory: Lindi. Portuguese East Africa: Porto Amelia. -_ 


Directors.—During the year Mr. Patrick Duncan, C.M.G., M.L.A., 


ha 
n, K.C, 
having received the appointment of High Commissioner for the Union in — 
Owing to ill-health Mr. E. J. Renaud also resigned. 
In terms of the Trust Deed, Mr. H. O’K. Webber, Sir Ernest Oppenheimer 


the Hon. A. Oliff retire by rotation, but, being eligible, ond 


Offer themselves {o, 
Auditors.—You will be asked to fix the remuneration for the past audit, a 


to appoint Auditors for the ensuing year. Mr. Robert Baikie and Messrs, Dougal! 
Lance and Hewitt offer themselves for re-appointment. 


H. CRAWFORD, Chairman. 
EMRYS EVANS, Vice-Chairman 
C. P. MATHEWS, Secretary, - 


PRETORIA, 
6th May, 1921. 


ASSETS. 


£ s. a, 
By Cash on Hand and with Bankers ... . 7,407,496 2 0 
» Remittances in Transit ce ba ae ... 2,545,431 16 1 
» Native Geld on hand and in Transit on .. 232,986 9 4 
Money in London at Call and Short Notice 
against Securities dod at 2,254,499 15 9 


————— 12, 440,44 11 
British and Colonial Government and other Securities (includ- 
ing Stock lodged with the Government of the Union of South 
Africa), at or under market prices at 3lst March, 1921... 
Bills of Exchange, purchased and current at this date 
Bank Premises and other properties in South Africa 
Bills Di-counted, Loans, etc. ... as a me 
», Bank Furniture and Fittings, Stationery and Stamps 
u Bills for Collection ... a me aad a oo 
“ Loans guaranteed and secured (as per contra) 


£71,975,771 14 0 
—— 


E __ PROFIT AND LOSS ACCOUNT. 


£2a4 
By Gross Profits (including Balance undivided at 3lst March, 
1920, p. £43,200 1s 8d), after deducting Interest due on 
Fixed Deposits, Income Tax, Duty on Note Circulation, 
other Government Taxes, Appropriation to Bank 
Premises, Furniture and Fittings, and Stationery, 
making provision for losses and contingencies, and 


depreciation in the value of Investment Securities 1,726,445 11 0 


£1.726.4'5 11 ¢ 
————— 


We hereby certify that all our requirements as Auditors have been complied with and that we have examined the above Balance Sheet and have found 
same correct according to the Head Office Books and the certified Returns received from the Branches and Agencies of the Bank. 


: : _ , We have also examined 
certified Statements showing the Securities representing the Investments of the Bank, and find that they agree with the Balance Sheet. We are of opinion that 
the above is a full and fair Balance Sheet, properly drawn up so as to exhibit a true and correct view of the state of the Bank's affairs as shown by the sai 
Books and Returns. 


PRETORIA, 18th June, 1921. 


ROBERT BAIKIE, Incorporated Accountant, 


* | 


) . 
/ a DoUGALL, LANCE & WEBBER, Incorporated Accountants, [ Auditors. 
We have verified the Securities held by the London Offices of the Bank as at the 3lst March, 1921, and certify that we found the same to be in accordance 
with the Bank’s records. 


LONDON, 2ist April, 1921. 


aa 
To Dividend of 8 per cent. (of which the interim Dividend paid for 
the 6 months ended 30th September, 1920, absorbed £118,600)... 237,200 0 
». Reserve Fund (raising it to £1,300,000) ... na sail ei bie 50,000 0 
». Balance to be Carried Forward... oa aa ae sien ite 34,881 10 
£382,081 10 
ES 


CREDIT 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 | 
Head Office: ZURICH, SWITZERLAND. | 
i 


Capital .. ° 
Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, 


usanne, Lugano, Lucerne, 
Gall. 


Neuchatel, St. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 


Capital ... -«» Fr. 100,000,000 fully paid 
Reserve Funds PEs Fr. 17,300,000 
Deposits (3lst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 
Correspondents in England: 


LONDON JOINT Crry & MIDLAND BANK, LTD., 
Head Office and Branches. 


Reserve Fund 


Head Office 


For Conditions and Particulars application can be 
made to the London — tive, 7, Lothbury, 
c 


SUISSE. | NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


(In 300,000 Shares of £10 each, fully paid.) 


Governor—B. Hornsby, Esq., C.B.E, 


London Committee : 

E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 

Col. the Hon. Sidney Peel, D.S.0., M.C. 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Guerga, 
i Mansourah, Minieh, Mousky (Cairo), Port Said, 
oe Rod-el-Farag (Cairo), Sohag, Suez, Tantah, and 
Zagazig ; and in the Soudan at Khartoum, E!-Obeid, 
Omdurman, Port Soudan, Suakim, Tokar, and 
Sub-Agency at Wad-Medani. 


DELOITTE, PLENDER, GRIFFITHS & Co., 
Chartered Accountants. 


APPROPRIATION. 


eee 


ome 
By Balance of Profit and Loss Account we = 582,081 108 


ese2,001 


BANK oF JUGOSLAVIA Lt. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 
PUGIIUD cerecencnatensions .. 50,000,000 


NEW YORK AGENCY 
25 Broadway New York 
Cable Address “ Jugobank”’ 


THE CANADIAN BAN 
OF COMMERCE. 


Head Office—TORONTO: 


Paid-up Capital $15,000,000 (£3,082! 
Reserve Fund........... «$15,000,000 (£3,082. 


£3,000,000 


£2,100,000 


Cairo. 


_Over 830 Branches throughont CANADA, sai ® 
NEWFOUNDLAND, the UNITED STATES. 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, 


A general Banking Business conducted 
all points in North America. 


CHARLES CAMBIE, Manas® 
A. R. PHIPPS, Asst. Manas® 


Keneh, Luxor, 








et 
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The Economist, 
WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER 
Price One Shilling. 





a 





eee ee 
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REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. ; 


TT eS 
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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller’s Cheques issued 


le in 
MONEYS TRANSFERRED 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
pasom ¢ at favourable rates, which may be ascer- 


on Utfices: 6 Princes =. E.C. 32, 
26 Haymarket, S.W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK- UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 6O., 


55-56, Threadneedie Street, 
London, E.C.2. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
8mm EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


- 


Branches and Agents throughout 
Canada and the United States. 




























NEW YORK AGENCY - 51 BROADWAY. 


























BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - ‘ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parts of the World. 


CITY OF LEEDS. 


6% LOANS for HOUSING & OTHER PURPOSES. 


HE CORPORATION is prepared to RECEIVE 
LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in ful] after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5, 
7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 
For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 





CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company, 
Limited, give notice that the Directors have 
DECLARED a stock dividend of twenty per cent. 
on the Common stock of the Company and that the 
said dividend will be issued on and after the lst 
day of August, 1921 to the respective holders of 
Common shares of the Company of record on 15th 
July, 1921. The Transfer Books will not be closed. 
For the Canadian Bank of Commerce, Registrars 
of The Canadian General Electric Company, Ltd. 

CHARLES CAMBIE, Manager. 

2 Lombard Street, E.C.3. 

5th July, 1921. 


All Communications 
Max iu to be addressed to Tux 





BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Handei-Maatschapoij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... ssseveseesenk s80,000,000— 


STATUTORY RESER a VE — e«veroeees¥.17,958,284— 
EXTRAORDINARY RESERVE coose 22,660,000— 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 





- - $9,700,000 
ReserveFund- $18,000,000 
Total Assets - $240.000,000 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Branches in all. 


London Branch: 


55, OLD BROAD STREET, E.C.2. 


E. C. MACLEOD, Manager. 
TS TO THE FAR EAS 





BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000,000 
Reserve Fund ... $22,000,000 
Undivided Profits $1,551,927 
Total Assets (30th April, 1921)  $507,198,846 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 


Head Office : Montreal. 
General Manager— 
Sir Frederick Williams-Taylor. 


London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, 8.W. 1 


Paris ‘eee: Bank of Montreal (France), 
17, Place Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
lominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts cf the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


Constantinople, 
“ Britbank, Constantinople.”’ 
Branch: Constantinople, Stamboul. 
Tel. Add.: ‘* Natbank, Constantinople." 


AGENCY: Constantinople, Pera, 


Tel. Add.: “* Britbank, Smyrna. 
Panderma Agency Tel. Add.: “* Britbank, Panderma.”’ 


50 | Coral, E.C.3 
*“Natbank, Lond 


At the PERA AGENCY a complete installation 
of small safes is at the disposal of clients on 
favourable terms. 

The Bank has Agents in all the principal 
cities of Europe, America and the Far East, and 
has Correspondents throughout the World. 

Every description of Banking Busmess iu ail 
its Financial and Commercial Branches under- 
taken. 

Business Houses trading with Turkey can 
insure Foreign Exchange with the Bank. 

Banks, Commercia] Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


Head Office 
Tel. Add.: 


LONDON OFFICE 
Tel. Add. : 





THE UNION BANK OF 
AUSTRALIA, .timirep 


Established 1887. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000, 


Paid-up oa £2,500,000; Reserve Fund 
630,000, together............ £5,130,000 


Reserve a of Proprietors......£5,000,000 
Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCESarealso made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed = on 
terms which may be ascertained on application 
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THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 
istered in the Trans 
(With satan incorporated the Bank of Africa, 
Ltd., the Natal Bank, Ltd., and the National Bank 
of the Orange River Colony, Ltd.) 


Notice is hereby given ‘that a FINAL DIVIDEND 
at thi rate of 8 per cent. per annum (8s. per Share) | 
less British Income Tax at the rate of 2s. 1.26d. per 
Sharté, has been DECLARED for the six months 
ende'l lst March, 1921, payable to all Shareholders 
registered on 24th May, 1921. 
Ditidend Warrants will be posted on or after the 
30th June, 1921. 
Hdiders of Share Warrants are informed that 
they} will receive payment on or after Thursday, 
— ‘June, 1921, of Dividend No. 45 at the rate of | 
8s. er share (free of Dominion Taxes), after sur- 
a od Coupon No. 45, at the London Office of | 
the 
Caupons belonging to holders resident in the 
United Kingdom will be paid at the rate of 5s. 10.744. 
per dbare, which amount is arrived at as follows :— 
Amdunt of Dividend declared 8s. Od. pershare 
Lése United Kingdom Income 
Tax at 5s. in the £ on the 
$}ROSS amount of the Divi- 
dend of 8s. 5.05d. . —- 
(see note below. y 
Net amount.. 





Cdapens must be left four clear days for examina- 
tion} and may be lodged any day (Saturdays 
exodpted) between the hours of 11 and 2. 

Listing Forms can be obtained on application, 
and: Coupons, which must be lodged three clear 
day} for examination, will also be payable at the 
folléwing places :— 

At the Offices of: Rotterdamsche Bankvereeniging, 
Am#terdam ; and at The Head Office of the Bank, 
Pretoria, Transvaal.—By Order, 

D. CUNNINGHAM, Manager. 
NOTE.—The Company has been requested by the 
Cornmissioners of Inland Revenue to state :— 

The rate of relief in respect of Dominion Income 
Tax granted by Section 27 of the Finance Act, 1920, 
must not exceed either the rate of the Dominion 
Incbme Tax or half the ‘appropriate rate of 
United Kingdom Tax"’ as defined in that Section. 
Thé United Kingdom Income Tax is chargeable on 
the gross amount of income before payment or | 
deduction of such an amount of Dominion Income 
Tax as is equal to the amount of the relief granted. 

In the present instance the rate of relief has been 
computed by reference to the full standard rate of 
United Kingdom Income | ax, viz., 6s. in the £, 
and the rate of United Kingdom Income Tax 
deducted, viz., 5s. in the £, is arrived at as follows :— 
Full standard rate of United Kingdom 

: Income Tax 6s. inthe £. 

Leds rate of reliefin respect ‘of Dominion 

‘Income Tax aa aa eS a. an os 


| 
| 
| 
| 
| 


5s. in the £. 


he gross amount of the dividend viz., z.. 88, 5.05d. 
pey share, is the amount which, after deduction of | 
tax at is. in the £ (the rate of relief allowed), gives 
the net amount deciared free of Dominion Tax, 
viz. 8s. per share. 

The relief from United Kingdom Income Tax for 
thé year ending 5th April, 1922, allowed by the 
deduction of United Kingdom Income Tax at a 
recdnueed rate from this dividend has been authorised | 
by the Commissioners of Inland Revenue in respect | 
of taxes imposed by the Government of the Union 
of South Africa. 

London Office :—Crrcvus PLACE, LONDON WALL, 

29th June, 1921. E.C.2. 











Iusurance. | 
DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum tIncome Tax Rebate and | 

Provision for Death Duties. | 


Appiy for New Explanatory Leaflet | 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, | 


LTO. 
ST. MILDRED’ S HOUSE, POULTRY, E.C.2 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 | 








The Gresham Fire & Accident 











Insurance Society, Limited, | 


Tvanspcts all classes of Fire and Accident Business, 
Chie} Office: St. Mildred’s House, Poultry, London, E.C. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL ... ... ... 4,500,000 


£1,875,000 
£37,000,000 


a) 


PAID-UP CAPITAL and RESERYE FUND 


DEPOSITS and CREDIT BALANCES ove 





Governor: The Right Hon. LORD BALFOUR or BURLEIGH, K.T., G.C.M.G., G.C.V.0 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,51. VincENT PLace. W.G. LeGGat, Manager. 

LONDON Office: 80, BIsHoPpsGaATE, E.C.2. J. W. JOHNSTON, Manager. 

180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer, 


PLAYER’S 
( Navy Mixture 


0 ; 
— Ga 7) 
D sy 
“Pipe Perfect” 
ooogoogo08 IN THREE STRENGTHS 
oooopooooooouS. rao 
DaMMMMRRRAMRRCOUCOD at Beagcece 

poooog 
om WETS SARE SSHKHKRERSRRSRERERERR RRM ILD & MEDIUMS, 

1/- 
om Se elattcbetcttstetctctetctcctehetetteret 
Per Os. 9 wogooooooo0ooouoooooono 


o 
ONO Co Oooo Pope B 
DOOODOD OOOO oOo oOoOoOoOoOoDoOoOoOoOoOo Oooo oOoDoOoOoOoOoOoOoOoOOoOoOoOoOoOoOeP. 298 C1 


cD Branch of The Imperial Tobaeco Co. (of Great Britain and Ireland), Ltd. fll{lii!/MIMII{III11IIlIl)': 


a | 0: HJOHN PLAYER & SONS, Nottingham c 


ANDRESEN'’S BANE 
Aktieselskab, 


CHRISTIANIA. NORWAY 
(Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES .- 
Fully paid up. 


Kr. 50,000,000.00 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


Correspondents all over Scandinavia and in all the principal places 
abroad. 





A SAVING IN INCOME TAX. 
It is possible to recover 23% of your income 
by way of Rebate of Income Tax if your life 


is adequately and suitably insured. 
Write for particulars, giving date of birth. 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD St., MANCHESTER. 














For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 
















to the Firm that 


The iargen Wes Pisribucers, Manat 
Feed 





If you want the best Tea come 


LIPTON’S | 


Sy 
Head mee. CITY ROAD, LONDON, B.C. 
Boanches and Agencies threugheui the Umited Kingdom, 





EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 158. net. The 
Works” only will also be supplied, £3 7s. 6d. net. Prospectus sent 
on application. 


Grows it. 





*.* The Life of Walter Bagehot 


By his Sister ts in-Le w (Mrs. RussELL BARRINGTON). With portrait 
— Other Tlustrations. Un the Original Binding). 8vo. 128. 64. 
net. ' 


| 
The WORKS and LIFE of WALTER BAGEHOT 
} 





LONGMANS GREEN & CO., 89, Paternoster Row, London, E.C. i 
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All our business ts trassacted !n accordance with “Terms of Business,” printed in our Catalogues. 
nee meee ee 


Geloafores €elag.ams 
28012 vss) DUMFRIES , DUMPRIES 


Gerofslohnsion 


OF 
MOTOR VEHICLES & AERO ENGINES 


DUMFRIES 


Tit 


™ REPLY 9 & Ss 
quer} WL/ANCK. Dete 18th Mey,1921. 


H.L. Richardson, Bsq., 

Wessrs. The Dunlop Rubber Co., 
46, North Wallace Streat, ~ 
GLASGOW. iter 


Dear Mr. Richardson, 


A customer of ours, 
ur.G.G. Coghill, 75/77, Colmore Row, Bire 
mingham, writes under date the 17th inst., 
as follows: - 


e "Incidentally I would just like to 
*nention that I have four Dunlop 
“Magnum tyres fitted. I have done 
®over 7,000 miles and I have not 
“yet had a puncture. In fact the 
"tyres look good for a few thousand 
“miles yet.® 


The car Mr. Coghill is using is a 15.9 Arrole 
Johnston type 'A', and I thought you would be 
interested in his remarks. 


tetirr 


DUNLOP 


TYRES OF THE 
MAGNUM TYPE 
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THE “Ee. BANK OF CANADA 


‘. $60,000,000 
Head Office : “MONTREAL. S 
HERBERT 8. HOLT, Presiden 

—“r er ee Managing Director. 


a 


all 


de 
Barcelona, New York Agency, 


t. 
FRENCH AUXILIAR 
TH® ROYAL BANK OF ee (FRANCE), 
__PARIS. 28 Rue du Quatre-Septembre. 


HONG KONG AND SHANGHAI 
BANKING To 


CAPITAL ALL Pap UP... 
SILVER RESERVE .. - 
S3ERLING RESERVE held in London 


Re SERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—HoneG Kona. 
Chief Manager—A. G. STEPHEN. 
BrancuEs and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ten, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hongkew (Shanghai), Ipoh, Jo- 


ia 
i 


|| hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 


|| Malacca, Manila, N 


New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vystok, Yioilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, = C.M.G., Chairman. 

Hon. Cecil Baring. A. Campbel 1. 

David Landale. Sie ce Sutherland. 

. A. M, Townsend. Cc. F. Whigham. 

MANAGERS IN LONDON 
— Ces Apps, K.C.M.G. H. D. C. Jones. 
b-Manager, John ean. 
Accountant, A. Mone 
: @RACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
a 
JAMES KELL, 
Governer. Deputy-Governor. 


Granciien dnl Anende throughoat Australasia. 


Banking ard Exchange Business of every descrip- 
tion transacted. to the Government of the 
Commonwealth of Australia, the Government of the 


Government of the State 


of Tasmania. 
3,085 Amma ag Bank } Branches and Agencies at Post 
Australia. On 8ilst December, 1920. 
Govines’ Bank Balances ... - 
Genera] Bank Balances 
Note Issue Department 
Other items exe 13,527,765 


£134 569 
Lendon Gees: 36-41 NEW BROAD 8T., E.C. 


C. A. B. a London Manager. 
Also at Australia House, Strand, W.C. 


eee eee 


_ THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 


= Established 1880, 
| Capital Subseribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... . 53,000,000 


iny), Fengtien. (Mukden), Ham- 
burg, Hankow, Harbin, p Sonal. Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, 


Lyons, 
Nagasaka, Newchwang, New York, Osaka, 
Janeiro, 


Rangoon, Rio de J . San 
Saas on. Francisco, 


8 
ar (ot ee 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and ic Transfers 


Telegraphi 
and Letters of Credit bo 
on above places and elsewhere, 


London Office: Leepee, 3.08. 
- OKUBO,,. Manager, 


BANCO DE CHILE, 


London Agency— 
94 CRACECHURCH STREET, EC. 
Chilian 


Banking Business, 
Deposits received for fixed periods at rates to be 
on application. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen:. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. - 


RESERWYWE FUND 


Uncalled, 23,900,000. 
21,000,000, 


HEAD OFFICE—Ebprnsvuren. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH. Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 
THE ANGLO-EGYPTIAN BANK LTD. | THE LONDON AND RIVER 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, | Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Oméurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

posits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Slst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
a provided they do not fall below the sum 

No, 27 Clement's lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 


LonpDon OFFICE—29 ~~  —) ie E.C, 2. 
Paid-up ae 
Reserve Fun 


#18,212,200 
Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 
The London Office issues Dratts on Demand on 
its Head Office and Branches in Australia, New 
Zealand an Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
ee pene ae ee ee ee which 
may wn on application ; and conducts ev 
description of Australasian business. ” 


banking 
H,. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 
@ 


.-£3,000,000 0 0 

-- 1,176,247 10 0 

. 1,228,012 10 0 

635,000 0 0 

Sahai of Credit and Drafts on the 

Branches and Agencies of the Bank in Australia 

can be obtained at the Head Office, or through 

the Agents of the Bank, in the chief Provincial 

om ao the United Kingdom. 

emittances made by Telegraphic Trans- 

fer, Bills Negotiated or enaaion for 

Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


39, CORNHILL, 


“y saree: 


Capital Paid Up - : 
Reserve Fund 


| 
| 
| 
| 
| 


Capital Authorised and Subscribed 


The Company 
Treasury Bills 


PLATE BANK, LIMITED. 


Established 1862, 
AFFILIATED WITH LLOYDS BANK, LTD. 


ParIp-UP Capital & RESERVE Funp £4,140,000, 
lished at— 
ARGENTINA. 


Estab 
Buenos Aires and Sub-Branches, 
Concordia, Cordoba, Mendoza, 
an. 


Parana, 
URUGUAY. 

video). 4 
BRAZIL. Rio de Janeiro, Bahia, Curityba, 

Maceio, Manéos, Para, Pelotas, Pernambuco, 

wrod ee, Rio Grande, Santos, Sao Paulo, 

ctor 
CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA, Bogota. 
U.8. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (16 Rue Haljévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (32, Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills advanced upon or sent 
for collection.—7 NCES STREET, E.C.2, 
Manchester, 8 Crores street. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATS —_-. E.C,2. 
. £8,000,000 


RESERVE —, ee 
UNCALLED CaP 
Receives Deposits a “750 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


THE RUSSO-ASIATIC BANK. 


ribed os oa Rb 55 000,000 
(Subscribed b the Chinese 
sc Kouping Taels 8,500,000 
Reserve Funds. . ° Rbis. 26,961,423 
° ee Kouping Teale 1,767,083 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia. 
Manchuria, Siberia, Gentral Asia, and China, #'so at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
ed on a cation. 
a — transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


London, E.C3. . sees naa 


£ 1,000,000 


oniieaa ‘| 
£ 1,000,000 


Deals in 
of any 


Maturity. 


Harr, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, L-rdon W.C.. and 
Proprietors at Granville House, Arundel street, Strand, W.C.3,—Saturday, July 9, 1921.—N.638. 
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